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THE MONEY MARKET. 

As was expected, the loan market this week has re- 
mained in a straitened condition. The calls on recent 
issues of new securities and the transfer to the Bank of 
England of the last instalment of the Japanese loan— 
although the eftect of that was somewhat mitigated 
by the purchase of Treasury Bills on Japanese 
account—so reduced outside supplies that on Thurs- 
day loans falling due to the Bank were renewed, and 
a further considerable amount borrowed... The same 
thing occurred yesterday (Friday) when the require- 
ments of the Stock Exchange settlement had to be 
provided for. In getting rid of this indebtedness the 
market will be helped to some extent by the maturing 
to-day of £2,000,000 Treasury Bills; but as part of these 
are understood to be held by the Japanese Government 
and by British Government departments, possibly not 
much more than one-half of the amount named will go 
to swell outside supplies, which, moreover, wi!l be 
drawn upon next week to the extent of twoand a-quarter 
miilions by calls on new issues of capital. In view of 
the demands upon the market, loan rates are hard, 
as much as 3 per cent. having in some instances 
been paid for accommodation over the. night, while 
2k per cent. is the usual figure for weekly advances. 

It is a favourable feature that this week the Bank has 
been able to secure bar gold offering in the market, the 
I'rench demand for the metal having fallen into abey- 
ance, as supplies are now being drawn by Paris from 
Berlin. Moreover, money is coming back from internal 
circulation, and that reflux will continue until towards 
the end of June. Soon, too, the Scotch banks will be 1 
returning the gold they withdrew to hold against the 1 
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 aanaiien of their note circulation. Itis possible, 
therefore, that the market may gradually work intoa 
somewhat easier condition, though such a decided fall 
in rates as was confidently expected some while ago 
does not now seem to be very probable. Discount rates 
have been prevented from stiffening in sympathy with 
the short loan market by continental competition for 
bills. On the other hand, the political uncertainty con- 
tinues to induce caution on the part of takers, who show 
little inclination to lower rates. The urges quotation 
for best three months’ paper remains at 2} per cent. 
Subjoined is our usual table of current ‘rates _— 


BANK RATE and MARKET RATE. 


6 term’ 


A Month 








‘This | Wook! Last Week. A Bort. Three W ks. ‘Ago. 

— %/, | o/ | % %, | % 

Bank rate....; 23 24 24 | oa | 23 
Market rate.. 2t 24 | oO | Sa6 


LONDON MARKET RATE Compared with FOREIGN MARKET 





























RATES (+ above; — below). 

| A Fort- |Three Wks.| A Month 

[rats Week: |Last eee night Ago. Ago. Ago. 

% | % . + % 

With Paris....... + 3 | 4 + ® a + 3 + i 

=» Betln....| Same. | — . + fi 4 ‘ fe 

» Amsterdam! Same. | — jf; — — 3 — 3 

» New York | b 
call money — ;'’'— 2z+ l— & — ae 

RATES of EXCHANGE. 

, | | A Fort: |Three Wks.| A Month 

This a Week.| night Ago- | Ago. Ago. 
‘Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ........| 2 agstus; 3 agst us | 34 agst us | 33 agst us 2 agst us 
Germany ......| 2g for us, af forus | 2? for us | 2$ for us | 23 for us 
Holland ........| 14 agstus | 24agst us | 23 agstus| 3 agst us | 24 agst us 
New York ......| 13 for us| # for us par 1g agst us | 1g agst us 








COMBATANTS AND ALLIES. 


THE acute situation produced by the action of the 
Russian Fleet is, it is to be hoped, at an end, 
and considering the Russian commander's apparent 
disposition to subordinate political to professional 
considerations, it Is satisfactory that the oppor- 
tunity of making an undesired stay in French 
waters is not likely to recur. It is easy to blame 
the French authorities in a general way for not 
showing sufficient promptitude in ordering Admiral 


Rozhdestvensky to take his departure. It is awkward, 
however, to address such a demand to a fleet of iron- 
clads, unless you have the means of enforcing it at 
hand. No doubt it would have been a strong measure 
for the Russian commander to say, in reply to such 
an order, “‘ J’y suis et j’y reste,’’ but it may not have 
seemed impossible to the French authorities that this 
would be the answer they would receive. At no time 
since it first started has the Baltic Fleet shown much 
inclination to consult anyone’s convenience but its 
own, and Admiral ilidciensicy may not have 
thought the extension of the area of the war an unmixed 
misfortune for Russia. To bring about such an ex- 
tension would be an act, no doubt, of immense rash- 
ness, but then, Russia is in just the position in which 
rashness may easily seem to be the surest road to 
safety. Russia, indeed, has not been so successful in 
her single-handed contest with Japan as to make her 
anxious to have more on her hands than she_ has 
already. But there are times when the known evils are 
so great that anything seems preferable provided it 
is unknown. In this case, moreover, the unknown 
would have its bright side. To be at war with a Great 
Power in Europe would at least give her a good excuse 
for coming to terms with her Far Eastern adversary, 
and to get out of the present war may easily seem to a 
Russian commander a very good stroke of business. 
When to this consideration is added the immediate 
advantage of taking on board fresh coal and fresh pro- 
visions, Admiral Rozhdestvensky’s movements, or, 
rather, absence of movement, is not, perhaps, so hard 
to understand. 

Happily, the strength of the French desire to be rid 
of its troublesome guest does not admit of doubt. It 
indicates, indeed, a very real change in the French 
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temper. For almost the first time Government and 
people have been alike anxious to keep out of war. 
That is an asset of very real value on the side of 
European peace. And what is more remarkable still 
is that they seem specially anxious to keep the peace 
with Germany. One of the feelings which have found 
expression of late in the French Press is the fear that 
Irance may be drawn into a war with Germany for 
the gratification of English irritation. Englishmen, 
they argue, are much, and naturally, provoked with 
Germany. Frenchmen are now, for the first time for 
many years, on a footing of real friendship with 
England. Every Frenchman realises how much his 
country is the gainer by this happy state of things ; 
but if it is to involve France in a war with her next 
neighbour she would be paying rather dearly, for the 
advantage. Considering that not so very long since 
France was believed to be longing for a war with Ger- 
many, provided that she could secure a decent excuse 
and a useful ally, this is a change that deserves notice. 
That it is connected with an entire misunderstanding 
of English wishes on the subject does not matter. 
What does matter is, that the only reason that can be 
suggested why Frenchmen should question the wisdom 


of the recent understanding with this country is that 
it may endanger the maintenance of peace. It may 


safely be left to time and experience to show them that 
we have no chestnuts for them to pull out of the fire 
for our use. 

Apparently this imaginary ground for uneasiness 
has been suggested to the French by some articles in 
the English papers. The recent improvements in the 
distribution of news have certainly created a new 
danger to peace. An appreciable amount of ill-will, a 
misundert: inding between two nations, may now, it 
seems, be engendered without their Governments 
knowing anything about it. Parliament is not always 
sitting, and even when it is, the inventive imagina- 
tions of our own correspondents are usually 
far advance of Ministerial statements. Even 
the makers of placards have their function in the 
manufacture of ‘* strained situations.’’ A public which 
for days together sees the changes rung upon evcry 
alarming announcement easily comes to believe that 
the wickedness or the folly of some other Power has 
made war imminent. If the really authentic news 
of the attitude of the Governments concerned in the 
recent controversy about neutral obligations be 
separated from the descriptions of that attitude which 
do not appear, when closely examined, to have any 
authority beyond that of the new spaper which prints 
them, the cause for alarm would sometimes be a good 
deal lessened. In the of the Power most imme- 
diately interested, there is no reason to suppose that 
there is any desire to extend the area of the war. 
Japan is, naturally and properly, anxious to make 
French neutrality as rigid as she can. Russia 
direct gainer by every relaxation introduced into the 
rules which govern this obscure department of inter- 

national law, and for this reason her adversary is 
rightly watchful of any undue favour that France may 
be te mpted to show to her ally. But from wishing to 
keep France up to her duty in the matter of neutrality 
to wishing to go to war with her for falling short of 
that duty is a long step, and a step which we do not 
think that Japan is at all likely to take. She has done 
so well hitherto in the war with Russia, and has so 
good a chance of continuing to do well if hostilitics 
can be kept within their present limits, that to take 
any overt step toward widening those limits would be 
an act of very doubtful wisdom. 

It it one of the benefits of the alliances to which 
France and England are at present committed that 
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be so likely to make it unpopular as the discovery that 
it had dragged France into a war in which no interests 
of her own were involved. Nor is there any more 
reason to doubt that the English Government have 
again and again reminded Japan that the real benefits 
of the alliance between them are to be looked for 
in its tendency to keep other Powers out of the 
present conflict. Without that alliance it is difficult 
to say what would have been the effect on European 
Governments of the wonderful uprising of an Asiatic 
against a European Power at which the whole world 
has lately been marvelling. France, at all events, 
would have been deprived of the most effectual argu- 
ment that she could urge in answer to a Russian 
appeal for help. Both in her case and in that of 
Germany the certainty that their intervention on one 
side would carry with it the intervention of England 
on the other must have furnished an argument in 
favour of doing nothing of which the Russian Govern- 
ment could not but admit the force. There is no 
reason to think that these considerations are any less 
weighty to-day than they were when the war began. 
A week ago, indeed, there seemed a danger that some 
unfortunate inspiration of Admiral Rozhdestvensky 
might lead to a violation of neutrality so serious that 
Japan would no longer refrain from making some 
demand which France would think it against her 
dignity to concede. That has been averted, and if 
the Czar sets any value on the maintenance of the 
Franco-Russian Alliance, he will do well to issue orders 
which even a Russian commander will not venture to 
disregard. 








TRADE UNIONS, PARLIAMENT, AND THE PUBLIC. 


Art one or two Trade Union Congresses in late years an 
uneasy feeling has been shown in regard to the attitude 
of public opinion towards labour combinations. If it 
had been desired to conciliate the goodwill of the average 
citizen towards these organisations, few methods less 
calculated to secure that end could have been adopted 
than the recent conduct of the Members of Parliament 
interested in the Trade Unions and Trade Disputes 
Bill while before the Grand Committee on Law. That 
measure, it may be remembered, was read a second time 
in the House of Commons on March roth by a large 
majority, after a debate in which, while the Attorney- 
General spoke on his own behalf strongly against 
it, members were left free by the Government to 
vote as they pleased. It was understood that very 
strong outside pressure had been brought to _ bear 
upon members to vote for the second reading, or, at 
any rate, to abstain from opposing it. The fruits of this 
pressure were to be seen in the acceptance at that stage 
of a measure which was acknowledged by more than one 
of its leading supporters to be drawn ina fashion in 
which it could not be allowed to become law. For some 
time the Grand Committee appeared to be under the 
sway of the same kind of influences as those which had 
carried the second reading. In the meetings which took 
place before Easter the general effect of the discussions 
and divisions was to leave the first clause of the Bill-- 
that directed towards legalising “ peaceful picketing ”— 
unqualified by any words that would serve to secure the 
practice in question from the danger of degenerating, as 
it so often notoriously has done, into practical intimi- 
dation. Thus, an amendment moved by Mr Whittaker, 
the Member in charge of the Bill, as a concession, 
which he did not admit to be necessary on the 
merits, to those who were anxious about its working 
—an amendment which would have required that 
picketing should be carried out ‘in a_ reasonable 
manner, and without threat or intimidation,” was 
first whittled down, and then rejected by 26 votes to 25. 
Another amendment, moved with the object of prevent- 
ing a person picketed being followed about from place 
to place, was rejected by a large majority—32 to 16. 
These incidents illustrate the character of the proceed- 
ings up to Easter. But for some unexplained reason, 
or rather, perhaps, for the very sufficient one that 
during the holidays Members had opportunities of finding 
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out the set of opinion among their constituents on the 
broad matters in issue, the course of events in the Grand 
Committee in the present month has been appreciably 
different. 

Thus, on May 3rd, by 20 to 17, an amendment was 
carried, adding a proviso to Clause I. to the effect that 
no picketer should, after being requested by any person 
annoyed by his conduct, or by any constable instructed 
by such person, to move away, so act as wilfully to 
obstruct, insult, or annoy such person. The first clause 
was then carried by 27 to 12, and the Grand Committee 
went on to consider the second clause, which would have 
laid down that “‘an agreement or combination by two or 
more persons to door procure to be done any act in 
contemplation or furtherance of a trade dispute shall 
not be ground for an action if such act when committed 
by any one person would not be ground for an action.” 
After a long discussion, an amendment designed to 
restrict within legal bounds the privilege of industrial 
conspiracy which, as it stood, this clause would establish, 
was rejected by a majority of one, and it might have 
been supposed that the supporters of the Bill, having 
rallied their forces, would have gone forward with at 
least qualified satisfaction. But when the Committee 
reassembled on Monday last, it was met by a motion 
from Mr Whittaker that the Bill should be no further 
proceeded with. The principal reason given for 
this surprising proposal was that in the unanimous 
opinion of the Labour Members and ‘a number 
of other gentlemen representing in a real sense 
the organised labour of the country,” the proviso above 
quoted as having been added to the first clause was 
‘* fatal to the Bill,” and made it “an absurdity.” Com- 





— 


received no assistance from the Government in Com- 
mittee, and that, on the contrary, Ministers, particularly 
the Solicitor-General, had voted for “every destructive 
amendment.” This complaint, however, can hardly be 
regarded as serious. The Government have never pro- 
fessed to approve of the Bill, and always held, quite 
reasonably, that legislation on the whole subject should 
wait till after the report of the Royal Commission on 
Trade Disputes. Their fault was that, taking that view, 
they had not the courage to tell their followers to vote 
against the second reading of the Bill. To expect them 
to pocket their opinions and help the progress of the 
measure, or to avoid attempting to reduce its mis- 


able. We are thrown back, therefore, upon the first 
reason given by the promoters for desiring to with- 
draw the Bill, viz., that a proviso has been added 
to its first clause prohibiting the carrying of picket- 
ing to the pitch of obstruction, insult, or annoyance. 
It is impossible to regard the view of the promoters 


but an acknowledgment that if picketers are disabled 
from inflicting annoyance their occupation will be 
taken away from them. It is true, no doubt, that 
Mr Bell alleged that if the Bill with the words in 
question became law employers would “hire men 
during a strike to say they were annoyed by a picket,” 
and that thus picketing in any form would be rendered 
impossible. But it is too much to ask Parliament and 


apprehension of suborned evidence. Wherever any such 
practices were suspected, it would, of course, be the 
business of the counsel engaged by Trade Unions, 
which are quite well able, as a rule, to secure excel: 
lent legal assistance, to elicit and expose them 
in Court. The broad question which our legislators 
and the country at large have to consider in this 
connection is that cf personal liberty. The line taken 
by the promoters of the Trade Disputes Bill virtually 
involves the confession that the instrument of picketing 
is useless unless it can be pushed to the point of causing 
discomfort to workmen who are willing to work on terms 
to which the unions concerned in disputes object. Inno 
other connection would it be proposed that persons 
moving about the streets on their private avocations 
might be persistently interfered with, and that by 
more than one other person who happened to disapprove 
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the public to accept legislation based in this way on an' 
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of the errands on which they were engaged. It would not 
be suggested that there is a general right to beset and 
worry persons who are passing on their lawful business 
or pleasures, and who decline to enter into argument 
with unknown persons who wish to check their move- 
ments. Why, then, should a privilege of such kind be 
claimed and exercised against men, or women, who are 
taking the means they honestly believe to be best to earn 
their livelihood ? 

The truth is that in this respect, as in regard to the 
second, or conspiracy, clause, which has never ‘been struck 
out, the promoters of the Trade Disputes Bill are seek- 
ing to establish for Trade Unionists a position above the 
ordinary law. This was evident when the Bill was at 
its second reading, and it was an act of weakness on the 
part of the Government and the House of Com- 
mons to let such a measure obtain that amount of sanc- 
tion. Both would have stood better with the 
country if they had resolutely refused to allow the 
acceptance of so dangerous a principle. The Grand 
Committee has to some extent by its late proceedings 
redeemed the character of the House; but there can be 
no doubt that the whole question ought to await the 
elucidation which the report of the Roy ral Commission 
will afford before it is definitively dealt with by Par- 
liament. 


| 
THE MEXICAN AND CHINESE CURRENCIES. 
WHEN early in 1903 the Governments of Mexico 


China made a joint appeal to the Powers to help 
a 
silver- 
world, 

such 


establishing 
the 


for 
currencies 
countries of the 
surprise that 
and progressive South 


them to elaborate a scheme 
fixed ratio between the 
using and the gold-using 
much 


of 


there was naturally in 
a matter the energetic 
American Republic should have associated _ itself 
with such a nation as China. The immense difference 
in the conditions of the two countries constituted, 
was evident from the first, so great an obstacle to com- 
bined action as to render that practically hopeless. 
‘ There 
is one fundamental obstacle to any action in the direc- 
‘tion proposed which is so fatal to the project that any 
‘* further consideration of it would seem to be a waste 
‘of time. That obstacle is the inability of China to 
‘give effect to the essential principle upon which the 
‘** project is based. The regulation of the currency by 
‘means of a limitation of the coinage of silver pre- 
‘* supposes the existence of a currency over which the 
‘*Government of the country in question has an 
‘efficient control, and which it can regulate as occa- 
‘sion may require. But that is not the case in China. 
‘* There the Government exercises no efficient control 
‘over the currency, and, indeed, there is in China no 
‘national silver currency. The ordinary medium of 
‘exchange is not silver at all, but copper cash, which 
‘has no fixed relation to silver, and the value of which 
varies according to local conditions.’’ For Mexico to 
link herself with China in the matter of currency reform 
was thus simply to court failure, and this the Mexican 
Government speedily realised. Very soon, therefore, 
they set themselves to devise an independent scheme, 
and that has now been put into operation, with every 
prospect of complete success. Their first step was to 
appoint several Commissions to inquire fully into the 
subject, and as the result of the deliberations of these 
bodies, a Bill was drawn up embodying a scheme of 
currency reform. This scheme was ratified by Con- 
gress in December last, and the Government were 
authorised to take what measures they considered | 
necessary to carry it into effect. In pursuance of that | 
authority, decrees have been issued abolishing the 
coinage of silver on private account, imposing a pro- 
hibitive duty upon the importation of Mexican silver | 
dollars, and conferring upon the silver dollar the fixed 
value of 75 centigrams of pure gold, equal to about 50 
cents, which 1s considerably higher than its bullion 
value. By these means it is sought to establish a gold 
standard, while retaining the silver currency, and, 


Commenting upon it at the time, we wrote :—* 
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judging from the success which has attended the adop- 
tion of very similar measures in India—indeed, the 
Mexican scheme may be said to have been framed on 
the Indian precedent—there seems no reason to doubt 
that the desired end will be attained. 

In China, however, affairs have moved very 
differently. Delegates were appointed by the United 
States Government to visit China, and endeavour, in 
conjunction with the authorities there, to concert 
some practicable scheme of currency reform. They 
were affably received, and one of them—Professor 
Jenks—reporting upon the results of their mission, 
expressed himself as confident that within a very short 
time the gold standard would be formally adopted and 
established in China. Apparently, however, his enthu- 
siasm had obscured his judgment, and, instead of the 
improvement in currency conditions which he expected, 
these have gone from bad to worse. If the Central 
Government ever really entertained any good intentions 
on the subject, they have been unable to give effect to 
them, and the provincial Governments, left uncon- 
trolled, have been vying with each other in efforts to 
make money for themselves by still further debasing the 
currency. ‘‘At the present moment,’’ writes the 
North China Herald, ‘** we find a veritable rush among 
the various provincial Governments, each competing 
to take the lead in the wholesale tampering with the 
currency that is now going forward. The old-fashioned 
copper cash with the square hole in the centre are 
being rapidly melted down, and supplemented by the 
new ten-cash pieces, which contain each the metal of 
four only of the old cash..........Still more confusion 
has been introduced by the absence of any general 
standard by the various mints. Some of the new ten- 
cash pieces represent a copper value of only three cash, 
and others are brass pure and simple, not worth two 
cash. Each mint follows its own sweet will, and 
competition in debasement may ere long’ bring the 
value down to one cash.”’ 
people refused to take the new coins; but now that 
the likin stations have been ordered to accept them, 
they are received by the tax-collectors, and they are 
being gene rally accepted at their face value. Out of this 
debasement of the currency the provincial officials who 
control the mints have made enormous profits, the 
North China Herald estimating ‘‘ the annual gain of 
the provincial treasurers, after allowing for a legitimate 
amount of ‘ squeeze,’ at no less a sum than 18,000,000 
taels.’’ But, on the other hand, it has entailed a heavy 
loss to the Central Administration, since the Govern- 
ment have first to turn the produce of taxation into 
silver—a process which, because of the debasement of 
the currency, will involve a loss of some 50 per cent.— 
and then in order to provide their indemnity pay- 
ments, into gold. And the trade of the country has 
also been seriously hampered and disorganised. Thus 
the Statistical Secretary of the Imperial Maritime 
Customs, in his report for the year 1904, after referring 
to the fluctuations in foreign exe hange and their effect 
upon trade, goes on to say: ‘‘ When we come to the 
collection of exports and the distribution of imports, 
we have still another series of exchanges between the 
wholesale currency—silver—and the currency of the 
people——copper.......... We have here a double-lever 
state of disturbed equilibrium. Every parcel of foreign 
products, in its course from the place of production 
to the ultimate consumer, and every lot of Chinese pro- 
duce, from the producer to the forei ign market, are 
subject to a bewildering series of exchange conver- 
sions, in which each person who handles the goods is 
forced to allow a margin to cover all possible fluctua- 
IMs cts sous No trade can stand such a strain under 
conditions which, even with the wise foresight which 
settles exchange in advance, may involve the operator 
in a heavy loss.”’ 

No doubt, in view of what has taken place, the 
Government will be congratulating them- 


own scheme of currency reform instead of attempting 
to work in concert with China ; and those who, when 
the original joint project was mooted, urged our own 
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«Government to join with the other Powers in forward- 
ing the scheme should now recognise how foolish was 
the advice they tendered, and how fortunate it is that 
wiser counsels prevailed. 











THE ATLANTIC SHIPPING COMPANIES. 


Ir is a matter for regret that the differences of the 
principal companies engaged in the North Atlantic 
passenger trade should once more have assumed an 
acute phase, and that there should be some possibility 
of a renewal of the rate cutting war. It was officially 
announced on Wednesday that the White Star, Ameri- 
‘ean, and Dominion Lines had given notice of with- 
'|-drawal from the North Atlantic Passenger Conference. 
The three lines named are owned by the International 
Mercantile Marine Company, and there is some reason 
to believe that another of its subsidiary undertakings, 
the Leyland Line, will also give notice of withdrawal. 
The only British lines then left in the conference would 
be the Allan and Anchor companies, so that the con- 
ference may be said to have virtually broken up. 

At the annual meeting of the Cunard Company held 
last month, Lord Inverclyde said that none of their 
tentative agreements with the International Mercantile 
Marine Company had been absolutely completed, and 
that the Cunard Company refused to be bound on any 
one particular point unless everything had been settled. 
The combine had intimated to the Cunard Company 
their inability to arrange to carry out one of the most 
important clauses in the settlement arrived at, and all 
tentative arrangements had thereby become inopera- 
tive. The point referred to by Lord Inverclyde was, 
we understand, the question of the alteration of the 
date of sailing of the vessels of the American line. 

Up to the autumn of 1903 the mails from New York 
to this country were practically carried on the Wednes- 
day by the American Line to Southampton, and on the 
Saturday by the Cunard Line to Queenstown or Liver- 
pool. The American Line received a fixed subsidy of 
about 4,160,000 per annum for their share of the work ; 
the Cunard Company, the open Postal Union rate of 
1s od per lb for letters, and 2d per lb for newspapers. 
In November, 1903, the American Line changed their 
sailing day from New York to Saturday instead of 
Wednesday. The consequence was that the White 
Star Line, sailing from New York on Wednesday, then 
picked up the mails for the first half of the week, which 
the American Line had previously carried, and the 
American Line got the bulk of the mails for the second 
half of the week under their contract with the United 
‘States Government. These mails were, of course, with- 
drawn from the Cunard Line, which suffered accord- 
ingly. 

In all the negotiations that have since taken place 
‘between the International Mercantile Marine Company 
and the Cunard Company, we understand that the 
question of the transfer of the sailings of the American 
Line from New York on Saturday to some other day 
was made an essential condition ; and it was antici- 
pated that, in order to effect a settlement of rates and 
other matters in which they were vitally interested, the 
combine would be willing to relinquish a portion of the 
extra revenue they had received from the mails through 
the change of sailing day. The International Mercan- 
tile Marine Company have requested the American 
Post Office to agree to an alteration of the sailing day 
of the American Line from Saturday to Thursday or 
Friday. As, however, the American Line receive 
£3,000 a voyage for carrying the mails, quite irre- 
spective of the quantity carried, they would still have 
been in receipt of this sum if their sailing day had been 
altered as suggested, and an additional charge would 
then have been thrown upon the United States Post 
Othce, who would be called upon to pay to the Cunard 
Company on whatever additional weight of mails they 
should carry from New York on the Saturday, in con- 
sequence of the American Line’s sailing being fixed for 
an earlier day. The sacrifice would in this event have 
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been made not by the International Mercantile Marine 
Company, but by the 


) United States Post Office. 
Whether for this or some other reason the United 
States Post Office decline to assent to the proposed 


change. 


It seems possible, however, that if the combine had 


approached the Post Office with an offer to bear them- 
selves the extra expense which would be involved in 
consequence of the earlier sailing of the American Line, 
and which would, presumably, represent but a small 


fraction of the subsidy received by the American Line 
from the United States Government, the result might 
Although the International Mer- 


States Post Office to assent to a change of the Ameri- 


can Line’s sailing day, they do not seem to have been 
prepared to make any sacrifice to bring this about. 


We do not think that there is any immediate danger 


of a renewal of the rate war at least during the summer 


months, but it is extremely disappointing to share- 
holders to find that the disastrous experiences of last 


year have not brought about a final settlement of all 
questions in dispute. 


The balance-sheets of the various 
companies show the ruinous effect which the rate-cut- 
ting war had upon the net earnings for 1904. 

In the case of the Cunard Company there was a net 
debit balance, after making the usual liberal allowances 
for depreciation, &c., of £73,148, as compared with a 
net profit of £64,771. The sum of £75,000 was 
transferred from the reserve fund, and, of course, no 
dividend was paid. For the three preceding years 
dividends at the rate of 4 per cent. had been paid. 

The gross returns of the North German Lloyd Com- 
pany for the year 1904, including the subsidy grant of 
£50,000 from the International Mercantile Marine 
Company, were #£.1,041,331, aS compared with 
£1,325,556; and the net profits were only £105,789, 
as against £.322,925, the dividend being reduced from 
6 to 2 per cent. 

The net earnings of the Hamburg-America Com- 
pany, on the other hand, increased from £1,015,000 
to £1,391,000, a dividend of 9 per cent. being paid, 
as compared with 6 per cent. for 1903. The excellent 
results achieved by this company for 1904 were, how- 
ever, mainly due to the profit derived from the sale 
of four steamers to Russia. 

The second annual report of the International Mer- 
cantile Marine Company is due about the end of this 
month, and it can hardly fail to tell the same tale as 
the balance-sheets of its chief competitors. It may be 
recalled that the result of the working of this company 
for the first 13 months of its existence—namely, to 
December 31, 1903—Wwas a nominal profit of £70,058. 
No provision was, apparently, made for depreciation, 
and had this been allowed on the basis, say, of the 
amount charged per ton for that purpose by the Cunard 
Company, the 13 months’ trading would have shown 
a loss of over £850,000. The arrangement between 
the International Mercantile Marine Company and the 
two German lines provided that the combine should 
participate in the total profits of the two German com- 
panies to the extent of the dividend payable on 25 per 
cent. of the share capital (the paid-up share capital of 
each company is 5,000,000), while the combine was 
to pay to each company on the same amount an annual 
interest of 6 per cent. We understand that for last 
year the Hamburg-Amecrica Company was able to effect 
the lapse of this agreement, which would have re- 
quired them to pay the International Mercantile Marine 
Company the sum of £.37,500—t.e., 3 per cent. upon 
£1,250,000. In the case of the North German Llyod 
Company, however, the agreement remained in force, 
and the combine has accordingly had to contribute 
towards the net earnings of that company the sum of 
£50,000, being 4 per cent. upon the amount of 
#:1,250,000. “The Leyland Line has again made a very 
large loss (£179,010), although this is a somewhat 
better result than for the preceding 12 months. On 
the whole, therefore, we think it may be anticipated 
that the result of the working of the combined system 
for the year 1904 will prove very unsatisfactory. 
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OUR FOREIGN TRADE. 


THe returns of our oversea trade for the month of 
April show that a somewhat pronounced falling off 
took place in the value of imports, and as this extended 
in about equal proportions to foodstuffs, raw materials, 
and manufactured articles, it constitutes an unsatis- 
factory feature, since in some measure it may possibly 
indicate a decline in the purchasing power of the popu- 
lation. The amount of the shrinkage for the month 
considerably exceeds the small increase previously 
shown, and there is now a substantial decrease for the 
four months of the current year. The export trade, on 
the other hand, remains entirely satisfactory, the 
month’s return adding an appreciable sum to the sub- 
stantial increase for the previous three months of the 


year. The increase for the month, too, was almost 
entirely in the class of ‘* articles wholly or mainly 
manufactured.” 

The value of articles imported into the United 


Kingdom during the month of April.is returned at 
£43,282,826, as compared with £45,181,703 in the 
same month of the previous year, thus showing a 
decrease of £1,898,937, equal to 4.2 per cent. For 
the four months of the current year our imports 
were valued at £182,815,935, as compared with 
#,184,071,560 in the corresponding period of 1904, the | 
decrease of 41,255,025 being equal to 0.7 per cent. 

Wheat and flour together show about the same 

values for the oe and four months as for the same 
periods last year, but this year we have received more 
wheat and less ae and the grain has been supplied 
from different sources. The bulk of our wheat supplies 
now comes from Russia, Argentina, India, and Aus- 
tralia, the United States and Canada occupying’ quite 
subordinate positions. In other non-dutiable articles 
there was a shrinkage of £1,600,000, due mainly to 
a greatly reduced importation of potatoes, and smaller 
receipts of dairy products and fish. Sugar showed 

reduction in quantity and value for the month, but for 
the four months the value was higher than last year, 
though the quantity received was consider: ibly smaller. 

As regards raw materials, timber still shows a 
decrease for the year to date, though there was some 
increase in April. The effect of the recent sharp fall 
in the price of cotton is visible in the fact that while we 
imported during April 1,402,746 cwts, as compared 
with 1,084,871 cwts in April, 1904, we paid for it only 
#3:443,547, as compared with £3,801,399 for the 
smaller quantity last year. The total imports for the 
four months also showed an increase of 985,520 cwts in 
quantity, but a falling off amounting to & 3,036,053 in 
value. There was a decrease last month in imports of 
wool from the colonies and India, while Argentina, 
France, and Turkey sent more than in April last year. 
For the four months imports from all sources, but 
particularly from Australia and New Zealand, showed 
large increases as compared with last year. Imports 
of Manila hemp showed reductions both for the month 
and the year to date, while flax has been received in 
larger quantities, mainly from Russia and Belgium. 
A heavy shrinkage has occurred in imports of petro- 
leum. Hides and skins, paper-making materials, and 
caoutchouc each showed an increase in value for the 
four months as compared with the same period in 1904. 

In articles wholly or mainly manufactured there was 
a decrease of £.5- 38,2 38 for the month, and an increase 
of £1,405,211 | for the four months. The falling off in 
April occurred mainly in pig-iron, copper, tin, silk 
goods, and leather, while the gain on the four months 
vas due mainly to increases in the value of motor-cars, 
cotton and woollen goods, and chemicals. 

Our exports for the month of April were valued at 
£:24,138,468, as compared with £ 23,484,834 in the 
same month last year, the increase of £653,634 being 
equal to 2.7 per cent. In the four months of the 
current year the value of British and Irish produce and 
manufactures sent abroad has amounted _ to 
£.102,468,131, as compared with 495,714,808 in the 
corresponding period of 1904, 
crease of £6,753,323, equal to 
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7.1 “per cent. 
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month there was an increase of £630,449 in the value 
of cotton manufactures, notwithstanding the recent 
fall in prices. Fairly substantial increases also took 
place in the value of telegraph cables, new ships, and 
woollen goods, while there were declines in ** other” 
textile materials, coal and coke, and machinery. 


In the four months this year we have sent out 


| exports valued at £810,000 under the head of grain 


se 


thus showing an in- | ducts than in the first quarter of 1904, they took 
Last 
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and flour, as compared with £511,000 in the same 
period last vear. The increase took place mainly in 
offals of corn and grain and other articles. Exports 
of coal have fallen off to the extent of £°360,000 in 
value, although the shipments in the four months have 
exceeded those of the same period last year by 
338,000 tons. The total of iron and steel manufac- 
tures showed an increase of £533,850 over the first 
four months of 1904. There was some renewal of the 
demand for pig-iron to go to the United States, but 
the increase was mainly accounted for by larger ship- 
ments of railroad material for India, and tinned plates 
for India, America, and Germany. Cutlery and hard- 
Ware exports amounted to about the same as twelve 
months ago, and machinery was valued at £423,000 
more for the four months. Increases occurred in loco- 
motives for India, textile machinery for the Continent, 
and ** other descriptions *’ for the United States. It 
would be of interest to know in what particular form 
of machinery it is that our exports to the United States 
have risen from £/30,701 in four months of 1904 to 
£208,441 in the some period this year. 


Our exports of cotton manufactures in the four 
months have exceeded those of last year by 
£:2,952,409, and the increase was about the same in 


quantity as in value-—1r per cent. The biggest gain 
was for China, whose takings of cotton goods were 
£1,400,000 more than last year, the other principal 
increases being for India, Japan, and South and West 
Africa. In woollen and worsted goods there was the 
large increase of 15.2 per cent. for the four months, 
most of which occurred in woollen tissues. The value 
of these advanced from £2,302,613 last year to 
£.35345,951 in the past four months. There were big 
increases for China and Japan, and moderate gains in 
the shipments to the United States, Belgium, and 
Germany. The United States was also a good cus- 
tomer for linen piece-goods, taking more than one- 
half our total exports. We have sent to Germany 
#:215,555 worth of chemical manure, against only 
£53,954 worth in the four months ending April 30, 
1904. Exports of chemicals of all kinds also showed 
a moderate increase. Some further decline occurred in 
shipments of apparel to South Africa, even by com- 
parison with small figures last year, but there has been 
a recovery in the demand from the Cape for boots and 
shoes and saddlery and harness. 


THE DIRECTION OF TRADE. 

The quarterly tables appended to the Trade and Navi- 
gation Returns are mainly of interest on the present 
occasion in rendering it possible to trace the direction 
in which the substantial expansion of our export trade 
during the current vear has occurred. <A distinction is 
made, in the first place, between trade with British 
possessions and foreign countries respectively. A 
summary of this for the three months brings out the 
following results : 

QUARTER ENDED Marcu 3lst. 


1905. 1904. 1903. 
Imports from & £ £ 
British possessions 33,739,000 .. 28,213,000 .. 23,929,000 
Foreign countries. 105,831,000 .. 110,655,000 .. 109,670,000 
139,570,000 .. 138,868,000 .. 133,599,000 
E.xports to— 
British possessions 27,829,000 .. 27,522,000 .. 28,787,000 
Foreign countries . 50,501,000 .. 44,908,000 .. 44,000,000 
78,330,000 .. 72,230,000 .. 72,787,000 
This statement is a little remarkable, since it dis- 
closes the fact that, while we took from countries 


within the Empire 45,500,000 worth more of their pro- 
from 


us only £500,000 worth more of our manufactures, 
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4,800,000 less for imports of their productions, while 
they bought from us commodities to the value of 
£:5,100,000 more than last year. It would, of course, 
be altogether wrong to ascribe the movement to any 
sentimental consideration. It has simply resulted from 
the flow of circumstances, which enables us to supply 
our wants to better advantage from one country than 
another at a particular time, and per contra enables 
them to purchase more from us at one time than 
another. Still, the variations for the past three years 
are, so far as they go, entirely antagonistic to Mr 
Chamberlain’s contention that it is to our colonies we 
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market for the time. There are, moreover, grave 
apprehensions of coming contests between groups of 
powerful financiers for the control of various railway 
systems. The much-vaunted ‘‘community of  in- 
terests ’’ idea, which was to bring about industrial 
peace, has been entirely exploded, and there appears to 
be only too good reason to fear that the defeat of the 
Harriman party in the Northern Pacific case may 
lead to fresh feuds and fresh conflicts, which must 
inevitably have a serious effect on the prices of rail- 
way securities. Another factor which is attracting 





widespread attention in the United States is the deter- 
mined attitude of Mr Roosevelt in regard to legislation 
for the fixing of railway rates. In February last the 
Townsend Bill, empowering the Inter-State Commerce 
Commission to fix rates, was passed by the House of 
Representtaives, but received a check in the Senate, 
and at the present moment a Senate Committee is 
taking evidence as to the effect that would be produced 
if the Bill passed into law. Mr Roosevelt is an ardent 
supporter of the proposal to fix rates. He has ex- 
pressed himself strongly on the subject again and 
again. And within the past few days, at a time when 
the International Railway Congress was holding its 
sittings at Washington, the President significantly took 
the opportunity, in a speech at Denver, to advocate 
an extension of the powers of the Inter-State Com- 
merce Commission, ‘* and particularly the entrusting 
of that body with the power to fix railway rates, and 
to put their decisions into practical effect at once.’’ 
That this speech was specially intended for the benefit 
of the Railway Congress there is no doubt, and it was 
followed by a somewhat remarkable incident at a din- 
ner given to the Congress by the American Railway 
Association. At this gathering Mr Taft, Acting-Secre- 
tary of State, made what is described as a remarkable 
Our imports thence, in fact, amounted | speech, arguing in favour of the fixing by a tribunal 
to only £30,446,584, as compared with £35,608,290| of maximum rates, and declaring that if American ' 
in the first quarter of 1904. The shrinkage was largely | railway men were wise, they would aid and not retard 
due to the replacement of the United States as our} this change. Mr Taft’s speech was received in silence, 
chief purveyor of breadstuffs by other countries, as | and subsequently Mr Stuveysant Fish, speaking as a 
mentioned above. Our imports of wheat and flour from | railroad president, replied to Mr Taft, and main- 
the United States for the three months were valued at | tained that the present law, if strictly enforced, was 
only £1,102,700, as compared with £3,326,g00 last} sufficient to put an end to the evils that had arisen. 
year. This loss was partly offset by a gain of £900,000 | This incident, occurring as it did at a festive gathering, 
in maize, but there were also decreases in dead meat, | indicates the strong feeling that exists on the subject. 
tobacco, and copper. Rather a heavy decrease occurred | Moreover, a mass of testimony directed against the 
in the value of imports from Egypt, owing mainly to} proposal to fix rates has been laid before the Senate 
the lower prices of cotton. Receipts from Germany, | Committee, the contention being that a law embodying 
the Netherlands, Belgium, and France were on much | such a project would have a disastrous effect on the 
the same scale as last year. A fairly substantial in- | railways of the country. We think, indeed, that there 


must look for any possible expansion in our foreign 
trade. Some of the causes of the recent fluctuations 
will appear in dealing with the details below. 

In regard to the increased imports from British pos- 
sessions, for instance, one great cause of it is to be 
found in the shifting of the sources of wheat supply. 
The better seasons in India and Australia have enabled 
those countries to send much larger quantities of grain 
and other agricultural and pastoral products than in 
previous years. It was in the imports from them and 
from New Zealand that the increase chiefly occurred. 
In the exports to British possessions there was a 
difference of only ~:500,c00 on the quarter. There 
was an increase of 4,800,000 in the shipments to India, 
which consisted mainly of cotton piece goods, and as 
much as £571,000 worth more, also mainly cotton 
and woollen goods, went to Hong-Kong than in 
the first quarter of last year. Canada took slightly 
more from us in the first quarter of this year than 
last, but there were decreases in the exports to the 
Cape, Natal, .\ustralia, and New Zealand. 

The decrease of nearly £/5,000,000 in the value of 
imports from foreign countries was fully accounted for 
by the smaller quantity of produce received from the 
United States. 























































crease was recorded in imports from Argentina andlis great force in the argument of the railways 
Chili, while those from Brazil showed a small reduc- that the endowment of the Inter-State Commerce Com- 
tion. 


| mission with power to fix rates would lead to unsatis- 
The increase of 475,600,000 in exports to foreign | factory results. The task is obviously one which it 
countries was pretty generally distributed. Our trade | would be almost impossible for any tribunal efficiently 
with the Continent was well maintained, shipments to} and effectually to perform, considering the multiplicity 
Germany being £752,000 in excess of the first quarter | of interests involved and the enormous extent of terri- 
of 1904, and there were increases of £480,000 to the | tory served by the railways of the United States. And, 
Netherlands and nearly £200,000 to Norway, Sweden, | after all, it is not so much high rates as the practice of 
and Belgium. The largest single contributor to the| giving rebates that constitutes a serious grievance 
increase was China, with a gain of £1,340,000 over | against American railways. The rates, as a rule, are 
last year’s figures. Japan took 471,177,000 worth more, | low, and they have been brought down to their present 
and the United States £500,000 worth more. Our | level, not by interference on the part of the State, but 
shipments to each of the principal South American | by the pressure of competition. On the other hand, the 
countries were considerably heavier than in the first | special advantages afforded to the wealthy corporations 
quarter of 1904, with the exception of Venezuela and| that own private cars, and to the proprietors of ter- 
to a smaller extent of Colombia. minal tracks, constitute in effect substantial rebates, 
!and form a gross abuse. It is contended, and appar- 
ently with reason, that the law as it stands is adequate 
THE AMERICAN RAILWAY MARKET. to deal with this and other abuses, but that plea has in 
Ir is by no means surprising that American railway | no wise diminished the determination of Mr Roosevelt 
stocks should have experienced a sharp reaction from! to carry if he can legislation of a more stringent type. 
the high prices that were recently reached. The power-| The President, of course, cannot succeed in the face 
ful support that was for a protracted period accorded | of a hostile Senate, but in view of his strenuous and 
to the market by the important financial interests that | resolute character, there is no reason to doubt that if 
had large blocks of undigested securities to work off | he finds himself unable in any other way to effect his 
no longer exists, and liquidation on a large scale by | purpose he will seek to arouse public opinion still more 
pools that loaded themselves up with stock in the| strongly in favour of his project. Even then he may 
belief that the public could be induced to buy at greatly | discover that he has overestimated the forces that are 
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behind the agitation for the fixing of railway rates by 
a State tribunal, but the disturbance that must in- 
evitably supervene while the struggle is in progress 
cannot fail to have an adverse effect on the market for 
railway securities. General industrial conditions in the 
United States appear to be favourable, though indica- 
tions point to the iron and steel boom having reached 
its highest point for the present. It has to be remem- 
bered, however, that the quotations of stocks are 
already high, and though it is generally a hopeless task 
to forecast the immediate future of the American rail- 
way market, investors will do well to appreciate the 
factors to which we have drawn attention. They will 
probably, indeed, be well-advised in leaving American 
railway stocks alone until the outlook becomes clearer. 
And even the speculator who usually find his oppor- 
tunity in fluctuating markets is on dangerous ground 
here, since the American market is subject to sudden 
and violent spasms, the result of wire-pulling behind 
the scenes, of which the outside public have no means 
of obtaining the slightest knowledge beforehand. 





NATAL GOVERNMENT RAILWAYS. 
(FROM OUR OWN CORKESPONDENT.) 
DurBan, April 15. 

THE severity of the commercial depression in South 
Africa during the past year or more is strikingly 
attested in the annual report of Sir David Hunter, as 
general manager of the Natal Government Railways, 
which is published this morning. It may be noted, 
however, that Sir David avoids the use of the word 
‘‘depression,’’ which is constantly applied to the 
shrinkage in business and in the revenues of the 
public departments. He probably agrees with those 
who regard the movement as a natural reaction from a 
period of commercial inflation, and as a return towards 
something like normal conditons. In whatsover man- 
ner the retrogression is to be described, it is none the 
less embarrassing to those who have based their calcu- 
lations—as the Government, amongst others, have done 
—-upon the level of business in the two or three years 
of inflation caused by the war expenditure, and not 
upon the possibility of such conditions as have at pre- 
sent to be dealt with. The railway is the largest con- 
tributor to the revenue of the colony—so much so, that 
it has been described as carrying the colony on its back. 
In 1903, the railways of Natal, after paying working 
expenses and interest on capital, made a present of over 
£770,000 to the general revenue of the colony. Last 
year the surplus available for appropriation by the 
Treasury was only £17,514. 

The total revenue of the railways for 1904 was 
£1,934,000, as against #4 2,561,000 in the previous 
year. The working expenditure was #.1,531,000, com- 


Z 
pared with #.1,791,000. Thus the earning declined 


by 244 per cent., and the outlays were reduced 
by 144 per cent. The working expenditure for 
last year amounted to a fraction over 79 per cent. 


of the gross revenue, as against about 7o per cent. for 
the preceding year, the difference being chiefly 
accounted for by the great fall in revenue. The capital 
invested in open lines as at December 31st last was 
£# 11,170,000, being roughly two-thirds of the public 
debt of the colony. The percentage of net receipts to 
capital works out for last year at £3 12s, which only 
pays interest charges, with the small excess of £17,514 
already mentioned. In 1903 the net return on capital 
was £7 6s. 

In regard to the voluminous details included in the 
general manager’s report, it may be stated that the 
goods traffic of the svstem showed a decrease of 
280,000 tons and a decline in receipts of £593,000, 
while the number of passengers was 117,000 less, and 
the drop in revenue therefrom £30,000. It is of some 
interest to note that up to the end of the year the Natal 
system had forwarded 22,000 Chinese to the Trans- 
vaal, from which service it derived a revenue of 
414,250 As fully 12,000 more Chinamen have been 
conveyed since that date, the payments by the Rand 
to the Natal railways in this conrection will have been 
about £22,000. 
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There are two pleasing features in the report, in 
spite of its generally unfavourable character. These 
are the increased railway carnings from coal traffic, 
and from the conveyance of purely Natal produce. 
During the year the tonnage of coal traffic for the 
public was 669,000 tons, an increase of 163,000 tons. 
The revenue from this source amounted to 4,203,000, 
an increase of 4.9,700. The comparative disproportion 
of the increase in revenue is accounted for by the reduc- 
tion in the railway rates applicable to coal, in pursu- 
ance of the Government’s policy to encourage the coal 
mining industry. Coal mining in Natal is expanding 
at a very gratifying pace, and there are many persons 
who now believe that the future of the coiony is bound 
up with coal mining rather than agriculture or any 
other industries. There are enormous deposits of ex- 
cellent coal in various parts of the colony, and especi- 
ally in the Newcastle and Dundee districts, in Zulu- 
land, and in the new northern territories. The annual 
output of the mines in operation has increased from 
329,000 tons in 1899 to 858,000 tons in 1904. The 
return for last month was at the rate of 1,296,000 tons 
per annum. The product is being bought to a rapidly 
growing extent for steamship bunkering and export. 
Besides the revenue accruing to the railways from this 
coal trafic, an enormous economy is effected on the 
Natal railways by the use of the local product instead 
of imported coal. Had the railways been dependent on 
imported coal, at 4.2 or £3 a ton, as they were in 
earlier days, instead of using local coal at about ros 
a ton, it can be seen that the runting of the system 
last vear would have resulted in a serious loss. The 
other pleasing feature in the report is the increase in 
the tonnage of colonial agricultural produce. The 
quantity carried was 127,000 tons, and the revenue 
from it £71,000, an increase of ooo tons, and of 
£15,500 in revenue. 

In spite of the retrenchment to which the Govern- 
ment has had recourse in tle working of the public 
services generally, the shortfall in the colonial revenue 
for the financial year ending in June next is estimated, 
as Sir George Sutton announced a few days ago, at 
£450,000. This deficit the Treasurer-General pro- 
poses to meet by taxation spread over two or three 
years. It has not vet been announced what the nature 
of the taxation is to be. As far as the speeches of 
members of Parliament go, it is clear that a poll tax 
and an increase in the amount of the native hut tax, 
would be more acceptable to the public than the 
introduction of an income-tax. To enable the 
colony to carry out the agreement with the Orange 
River Colony to interior railway extensions a 
sum of £650,000 will be required. The amount 
to be provided in a separate account from 
the other financial obligations of the colony. It has 
been already arranged for with a leading London bank, 
and the interest payable is to be the current Bank of 
England rate, with a minimum of 34 per cent. Sir 
George Sutton, in making the announcement of this 
transaction, said that the opinion of the financial 
advisers of the Government had been taken, and was 
to the effect that, in their opinion, the raising of this 
money would not impair the credit of the colony. 
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BUSINESS NOTES. 


Incidents of the Settlement.—The Stock Exchange is 
thankful to-day at having surmounted a very unpleasant 
settlement. Perhaps because the account happened 
to be the first of the current year from which any im- 
portant trouble was anticipated, members were inclined 
to magnify the chances of difficulties arising, and a 
heavy failure earlv in the week was taken as a hint of 
what might occur on the pay-day itself. Outside the 
American market the situation was in no way grave. 
The Stock Exchange certainly felt depressing effects 
from the peremptory tone adopted by the Times upon 
the point of neutrality in the Far Eastern War. There 
was a smart decline as the stale bulls accepted this 
emphasising of a known factor as a cogent reason for 
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closing accounts which had been running in many cases 
from the first month or two of the year, when hopes | 
of cheap money at home and peace abroad encouraged | 
the bullish movement that culminated in March, only | 
to fade away in April. In any case, the mid-May | 
account would have been a disappointing one, peace | 
and a 2 per cent. Bank rate both having tarried, and | 
the bulls having become uneasily weary of their com- | 
mitments. Yet there was no apparent sign of the bull | 
position in any market being unwieldy. Until last | 
Wednesday carry-over facilities had been as readily | 
granted as in times of unbroken stagnation. The 
failure just mentioned came as an unwelcome dis- 
closure of the kind of account that might be rife in the 
markets. Efforts to close it in advance of the settle- 
ment came at the moment when prices were already 
predisposed to weakness by reason of the curb put 
upon buying business by the prominence accorded to 
the question of neutrality in warfare. Even when the 
hammer fell there were thousands of pounds of stock 
and thousands of shares open in the account of the 
speculator who had defaulted, and the bulk of his 
losses lay in the American market. To enlarge upon 
the danger of heavy gambling commitments that are 
unfortified by adequate financial resources would be 
but to invite a justifiable charge of repetition, but the 
fact that the danger is nothing new does not solace 
the creditors who have been severely hit, probably 
through no fault of their own. The practice is very 
much like gambling with other people’s money, and 
once more there are indignant voices raised in defence 
of the theory that such a thing ought to be officially 
stopped. How to do it is not always defined. In 
some ways, it was fortunate that the failure was 
announced on the Tuesday before pay-day. Time was 
thus allowed for the creditors to make arrangements 
which a sudden springing of the news upon them later 
in the week might have rendered impossible. But it 
also had the effect of increasing caution with regard 
to contangoes, and the consequence was that on the 
carry-over day in the general markets further liquida- 
tion was forced on behalf of some operators who found 
themselves unable to obtain the requisite accommoda- 
tion. This led to the further revealing of unsound posi- 
tions and to the calling of various private meetings by 
members threatened with the shadow of the hammer. 
As is well known, the helping of ‘‘ lame ducks ”’ is 
expressly forbidden under the Rules of the Stock Ex- 
change, because the bolstering-up of weak accounts has 
always been held to be a peril to the general welfare. 
Self-interest, however, as well as a desire to avert 
catastrophe from a fellow-member, prompts a constant 
disregard of the sweeping, though salutary, rule, and 
the larger the account which a speculator has open the 
more assistance he will perhaps be able to command 
from creditors, who prefer to trust in the future rather 
than be compelled to take some pitiful payment in the 
pound if failure is permitted to take place. When it 
happens that much of this sort of aid is being requisi- 
tioned the market position, needless to add, becomes 
none the more healthy thereby, and the knowledge that 
such help has been freely applied during the past week 
must weigh down the scale of uncertainty until the 
next upward movement comes along to enable the 
temporary holders of stock to realise at more satis- 
factory prices. There are large lines of speculative 
issues now in the hands of still weak bulls, and although 
these lines have so far escaped being thrown into the 
sea of wreckage, they make for instability, especially 
as public confidence in the Stock Exchange is in so 
tender a state. To-day (Friday), however, has passed 
without the announcement of any further failures, 
though this fact does not preclude the possibility of 
some cheques being returned to-morrow, and the un- 


easy feeling has not yet been entirely dispelled. 
Amidst all the moil of the markets, it may well 
be imagined that the bears have not been idle. 


The insecurity bred in all departments by the slump 
in Americans has provided them with an instrument 
after their own heart, and one of the few bright spots 
of hope which emerges at the end of a week peculiarly 
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trying to the Stock Exchange is the assurance that the 
short interest has assumed proportions which must 
prove a powerful impetus to the improvement when 
the tide turns in favour of the bulls. 
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Deadlock on the Pig-iron Warrant Market.— Business 
on the pig-iron warrant market has come almost to a 
standstill for a week or two back, such dealing as 
takes place being confined entirely, it may be said, to 
that connected with the adjustment of speculative 
accounts in Cleveland iron. Since Friday of last. week 
the cash price for such has been up to 54s to 54s 6d, 
which represents a rise of 5s a ton from the beginning 
of April, a sharp advance, brought about solely through 
those committed to the short side finding difficulty 
in procuring warrants for delivery as required, and 
therefore being obliged to cover. But in reality 
there is no ‘‘corner.’’ There is .a largely over- 
sold position in existence, which those concerned 
are endeavouring to relieve at a rate of warrant- 
creation probably never before witnessed. These 
warrants are being passed on now to operators 
on the long side at 54s a ton, and it is complained that 
they are following ‘* oppressive ’’ courses because they 
are not content to rest satisfied with the daily contribu- 
tions tendered, and afford facilities to the bears which 
will enable them to continue their transactions to such 
times as they can conveniently meet their engagements. 
When the bulls were working for higher prices they 
had not only to pay 4 per cent. to 6 per cent. for carry- 
ing, but they had also to put down advances to the 
bears, guaranteeing that they would accept delivery 
when called upon. These conditions became so 
onerous that the parties interested resolved to lift the 
iron, and called for their warrants, which the sellers 
had not to give. On the Stock Exchange, where like 
games are played every day, the bears, realising the 
situation, would have paid up at once, and,said nothing 
beyond possibly blaming their own bad luck. But 
not so on the pig-iron warrant market ; to land a bear 
there in a tight place is to follow an ‘‘ oppressive ”’ 
course, and there is a rule in the constitution which 
permits the committee, on appeal, to step in and fix 
terms of settlement. That rule, no doubt, was devised 
to cover a case where a bear was veritably cornered, 
and out of which he would not be allowed without 
parting with his shirt. That condition has not arisen— 
nothing, indeed, approaching thereto—yet an agitation 
is afoot for sheltering under the provision referred to. 
It may come to nothing, and there is a strong feeling 
in influential circles that the committee will be ill- 
advised if they interfere-——at least, in existing circum- 
stances. The need for interference has been consider- 
ably nullified by the action on Tuesday of the leading 
holders of warrants, who indicated that they were pre- 
pared to let their opponents out at the market price of 
the day—s54s—but the offer was declined, almost with 
laughter. Well, the price was at once hoisted 6d a 
ton, and it has to be seen now what will follow. For 
one thing, it does not appear that the shorts can get 
clear, unless by closing from day to day, and by a 
heavy transference of cash. But the victory, on these 
lines even, promises to be a hollow one. For the bulls 
will have an enormous stock to carry and nurse ; it 1s 
said to be the heaviest stock ever held in Connal’s 
Middlesbro’ yards. They do not expect 54s a ton for 
it; probably they would not lose at 47s a ton. 
But the question is, whether that price could be assured 
were it lowered and fixed to-morrow? In the last six 
months Cleveland iron has been losing ground in all 
the markets that were previously open to it. Other 
irons have taken its place, and lost markets, in any 
case, are not as a rule readily recovered. Granted, 
however, the most reasonable change that could be 
conceived in favour of the Cleveland make, there is 
the production to be considered as against the stores, 
and the former will be obliged, if a struggle for dis- 
posal arises, to hold any consumptive outlet that offers. 
It probably is, as suggested, that those who have 
taken up Cleveland warrants are strong people, but it 
takes stronger people than are generally going around 
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to carry indefinitely about half-a-million tons of iron, 
and that is the prospect in view. No legitimate trader | 
will regret if both parties to the recent and current | 
iron manipulative movement should come to grief, as | 
just now seems to be the only outcome, for the tactics | 
pursued have hampered business, and done harm in 
respect to the Cleveland iron trade especially, from 
which it will not speedily recover. It is not without 
interest to note that a year ago Cleveland iron was 
selling in the neighbourhood of 44s 6d, and iron was 
going out of store ; to-day, with the figure over 54s, 
the addition to stocks is at the rate of over 25,000 tons 
a weck. 
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The Prime Minister and Mr Chamberlain.—Mr 
Balfour has taken another opportunity of directly re- 
pudiating Mr Chamberlain. As we noted last week, 
Mr Chamberlain in the second reading debate main- 
tained that the Aliens Bill was a measure in the direc- 
tion of fiscal reform, and that it was intended to protect 
the working classes of this country against the cheap 
labour of alien workmen. The Prime Minister in his 
speech on the same occasion intimated that the Bill 
was not intended to do anything of the kind, and on 
Wednesday of the current week he emphasised this 
point in a significant manner. Mr Balfour was ques- 
tioned on that day as to whether, having regard to the 
declared protective character of the Bill, and to his 
pledge that nothing should be done during the present 
Parliament to advance the policy of Protection, he pro- 
posed to proceed with the remaining stages of the 
measure. To this interrogation he replied in unmis- 
takable terms, declaring that ‘‘I do not consider 
that the exclusion of lunatics and = other’ un- 
desirable aliens is a branch of the fiscal question.”’ 


There is no small significance in this statement, 
and in the fact that Mr Balfour has so far made 
no reply to the deputation of Chamberlainite 


M.P.’s who waited upon him a month ago for the 
purpose of endeavouring to find common ground on 
which Ministerialists could unite on the fiscal question. 
Mr Chamberlain realises that his propaganda is not 
prospering, and more than that, his defeat is being 
emphasised by the attitude of the Prime Minister, who 
now repudiates Mr Chamberlain in terms that are far 
removed from the nebulous phrases so often adopted 
by Mr Balfour when dealing with the Protectionist 
leader and his policy. 





The National Telephone Company and Municipal Sys- 
tems.—A decision of considerable importance was given 
by Mr Justice Buckley on Thursday in the case of the 
Swansea Corporation v. the National Telephone Com- 
pany. The question at issue was as to how far the 
company was bound by the Telegraph Act of 1899 and 
by an order of the Postmaster-General made under 
that Act, to afford facilities for ‘‘ restricted intercom- 
munication ’’ between its own telephonic system and 
that of the Corporation. Mr Justice Buckley expressed 
the opinion that the defendants had not afforded proper 
facilities, and he made an order that such facilities 
should be given. He also expressed the view that the 
‘‘ proper facilities’? mentioned in the Act meant that 
where intercommunication was established the custo- 
mer of company A was to have proper facilities for 
using all those parts of the system of company B 
which were appropriate for the purpose of communi- 
cating telephonically with the customer of company B. 
It was singular, no doubt, his lordship added, that, if 
undertaking A be a large one, with an extensive mile- 
age and a large number of exchanges, and company B 
a small undertaking, the Act, and the order made under 
it, should have entitled B to call upon intercommunica- 


tion without providing for any payment to be made by 
B to A for this benefit. | 






He saw, however, grounds 






upon which this might not be unreasonable. For in- 
stance, when the customer of company A and _ the 





customer of company B enjoyed the benefit of tele- 
phonic communication, it might be said that each en- 







and speaking to the other. 
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joyed equally the reciprocal advantage of hearing from | 
The existing company, | 
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moreover, only became bound to give intercommunica- 
tion on request if it had availed itself of the right under 
the Act of having its licence extended. In other words, 
each company might, if so minded, so conduct itself 
that intercommunication under the Act might not re- 
sult, and, therefore, it could not be said that anything 
unfair was being imposed upon either if it did result. 
This decision, in view of the various municipal tele- 
phone systems that have been established, is of great 
moment both to municipalities and t» the National 
Telephone Company. 











The Purchase of the Bombay, Baroda, and Central 
India Railway.—We are informed that, as we antici- 
pated a fortnight ago, the Secretary of State for India 
has given notice of his intention to purchase the pro- 
perty of the Bombay, Baroda, and Central India Rail- 
way Company at the end of this year, in accordance 
with the contract made with the company in 1859. 
We understand that the average price of the capital 
stock for the past three years has been ascertained to 
be £154 158 5d per £100 stock. It is upon this 
average price that the capital value of the undertaking 
will be calculated. That is to say, the capital being 
£75550,300, the purchase price will be £11,685,675. 
The payment will in ail probability be made as in 
former cases, in the form of an annuity, and an im- 
portant factor in determining the amount of the 
annuity is the rate of interest to be used in calculating 
it. That is arrived at by a reference to the Governor 
of the Bank of England, who is instructed to ascertain 
the average rate of interest received in London during 
the past two years, upon obligations of the Secretary 
of State for India. The obligations upon which the 
return was calculated for the purpose of ascertaining 
the rate of interest for the Great Indian Peninsula 
annuity were (a) India 34 per cent. stock, (b) India 
3 per cent. stock, (c) India 24 per cent. stock, (d) India 
debentures, and (e) India bills. In the case of the 
Great Indian Peninsula the average yield on this series 
of securities worked out at £2 17s per cent. Prices 
were then considerably higher, however, than they 
have been in the last two years, and the higher yield 
will be all in favour of the Bombay, Baroda, and 
Central India proprietors. 


Canadian Railways and British Investors.— According 
to a Times telegram from Ottawa, a Bill has passed its 
second reading in the Dominion Parliament, which, if 
adopted, “ will have a tendency to shake the confidence 
of British investors in Canadian railways, and especiaily 
in those of the province of Quebec, to which it particu- 
larly applies.” The measure in question, the corre- 
spondent states, will have the effect of changing an 
English mortgage into a French hypothec, which is said 
to be simply a preferential claim on the proceeds of sale. 
The text of the Bill is not available, but it is inconceiv- 
able that the Canadian Parliament would pass a measure 
into law that would adversely affect existing mortgages. 
It looks as though the view taken by the /7mes corre- 
spondent is over-pessimistic, especially as the Govern- 
ment are apparently opposed to the Bill, and will, no 
doubt, be able to stop its further progress if its proposals 
are as objectionable as they are represented to be. The 
question is, of course, an important one, and full details 
will be awaited with interest. 


Nitrate Companies’ Shares.-l’or some time past we 
| have noted in our weekly review of the stock markets 
an almost continuous advance in the prices of Nitrate 
shares, a rise obviously due to anticipation of increased 
dividends as a result of the past year’s operations. A 
number of reports for the year 1g04 have recently been 
issued, and they show that for the most part the ex- 
pectations of increased profits have been realised, and 
all the companies, with one exception, are paying divi- 
dends at higher rates than were distributed for the pre- 
| vious years. The following is a statement of the net 
profits and dividends, and, in cases where the shares 
are quoted, of the prices and vields now, as compared 
with twelve months ago: 
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; = Ses Paid up| May 11. with March, there were increases of 1,831 ounces from 
; met | Net Profit. Dividend. | Pt. | 508.) 1903.SC«| NeW Kleinfontein, 1,547 ounces from Crown Deep, 
wn ter eee], SO gece a gog ounces from Village Deep, 310 ounces from French 
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piiponiloess ne | Rand, and 297 ounces from Robinson. The following 
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roe : soe 00 feel ei é : £ | £) % |mines_ reported decreases:-—Robinson Deep 858 
Lagnnas Nitrate:! 49,400, 46100, 5 | nil 5 | 3 | 7h | 2 | nit | Ounces, New Primrese 834 ounces, Langlaagte Deep 
drei —_e s100, 5600 16 | 7 1 | aa | gg | 7g, | 02 ounces, Henry Nourse 458 ounces, New Comet 432 
: Salar del Carmen| 39,400} 37,600) 20 | 10 5 | 9 | 10g | it 6 |ounces. A large number showed a smaller diminution. 
' San Lorenzo . 41, 200| 31,200) 15 10 5 | 8 st 63 8 r . - 

Santa Rosa...... 23,000} 21,100 4 | 2 1 | it S| .. |. The labour return for the month shows that 9,589 
San Sebastian ..! 9,000! 5,800 3g! 24! 5 | le | 10f ' Wt | Uk | natives were distributed to the mines, while 7,979 left 


Nn nner eS LT 


* Not quojed. 
The Alianza Company alone reports a small reduc- 
tion in net earnings, but this of itself need have made 
no difference in the dividend ; the company is, however, 
appealing to the Supreme Court of Chili against an 
adverse decision in a lawsuit in which it is engaged, 
and the directors are keeping a large sum in hand as a 


on expiry of contract, or from other causes, leaving a 
net gain of 1,610. The total number of natives 
employed at the end of the month was 96,214. 








Wills and Bequests.— The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case : 








reserve against contingencies. The largest propor- £ 
tionate gains have been secured by the New Paccha | Rev Edmund Lord, late of 24 New Steine, Brighton.... 117,216 
and San Sebastian——two companies which have been | Mt Edmund David Schulter, late of Upper Westbourne 

in low water. The shares of the San Sebastian, | yy Reuben David Sassoon, late of Queen’sgardens Hove  oa’ese 
indeed, are still quoted at a heavy discount. In all } Brigadier- General Eyre Macdonell Stewart Crabbe, C.B., : 
other cases a moderate increase in profits sufficed to | late of Staff House, Aldershot ......ceeeesseeeeeeees 76,843 
provide substantially higher dividends, and although Hon Sir Francis John Pakenham, K.C.M.G., late of 

prices are much higher than twelve months ago, the uly tole Shien Glace ad Fiyde Pack ‘square .. if tee ‘ska 
advance has not fully discounted the increased distribu- | Mr Henry Harris Hill) late of The Knoll, Parkstone, : 
tions, since in most cases the net vield is higher now | Dorset .......e.cccceccccccceccecccccecccsscceccece 118,525 
than it was then. ‘The industry is notoriously fluctuat- 

ing in its results, but since the combination for the Sir Davip Barsour, K.C.S.1., and Mr W. W. 


regulation of the output has been in operation the 
stqgea have steadily improved. There seems to be a 
fair prospect that the combination will be renewed at 
its expiry on March 31, 1906, and at present the 
demand for the fertiliser is well maintained, and prices 
are firm. In the circumstances, the high yields look 
attractive to investors willing to take the risk incidental 
to buying speculative shares at considerable premiums. 


Transvaal Gold Production. The output return for 
the month of April is a little disappointing, as it was 
confidently expected in many quarters that it would 
not only exceed the return for March, but would be 














Dickinson, formerly of Tientsin, have joined the board 
of the British and China Corporation, Limited. 


\We are informed that Mr Charles Norman Brooks, 
of Mistley, Essex, and the Right Hon. James Round, 
M.P., have been elected directors of the Essex and 
Suffolk Equitable Fire Insurance Society. 

Tue Royal Mail Steam Packet Company intimate 
that, although the present mail contract expires on 
June 30th next, the company’s mail services with the 
West Indies will be continued without alteration until 
further notice. 

















the highest for any month yet recorded. The figures 
are 399,166 ounces of fine gold, valued at £/1,695,550, i 
which compares with 399,823 ounces, valued at Foreign Correspondence. 
£1,098,340 for March, igo5, and 305,946 ounces, 
valued at £ 1,299,570 for April, 1g04. The following 
is a statement of the monthly output since the begin- FRANCE. 
ning of 1899: (FROM OUR OWN CORRESPONDENT.) 
r | Paris, May II. 
| 1905. | 1904. 1905. 1902. 1900. 1899. The returns of the Bank of France for this week, last 
Eo ——————— TOO ee e ’ 
Ses Sn Cie Cas. Cn fs, | week, and the corresponding week of last year are as 
January .. 369,258) 288,824 199,279) 70,340, 90,797 410,145 follows :— 
February... 363,811; 289,502 196,513 81,405' 75,170 404,335 DEBTOR. 
March ....; 399,823, 308,242 217,465 104,127; 85,834 441,578 May 11, 1905, May 4 Ieee May % te 
UE 6cese 9.166 305,946! 227,871) 119,588 : 439,111 f ce 
May 39 166 314 480 234 aaa 138 602) 1901. 444 933 oon a eecee ; 182,500,000 0 oe 182,500,000 ° oe 182,500,000 0 
eecees ee , ’ i) ’ ts i iti t : 
June....... .. |, 308,219! 238,320 142,780 19,779| 445,763 | “'tal(Art.8,uaw ofJuned, 
July .. -» |} 307,840 251,643 149,179 25,959) 456,474 » 1857) asemscetacorsences 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
~ 7 ” eserve o e an an 
August . an Soa areas a ae rie its branches .....-.... 22,105,750 14 .. 22,106,750 14 .. 22,105,750 14 
eptember.. *- 12,28 197 170,8 ’ ’ serve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
é October ..)  .. =| 325,625! 284,544 181,439 353,593 19,909 | Special Reserve .......... 8.407,444 16 .. 8,407,444 16 .. 8,407,444 16 
November. .. 336,167, 279,813) 187,375, 39,075| 61,780 | Notes in circulation“... 4,574,431,820 0 -+4,508,055,075 0 .. 4,272,272,770 0 
: December... .. | 362,264, 286,061 196,023 52,897, 75,670 wa feted oF deposited ... 22,796,101 47 .. 31,731,448 28 .. 21,471,243 10 
eae —eenmmnreniene | eeeniereanaiaes hte arenes ank notes to order, re- 
Total .. 1,532, 058 "3779621 2,9 $63,749,1,704,410, 38,991 ,4,069,166 ceipts payable at sight 10,579,539 96 .. 10,991,650 9 .. 11,129,110 4 
-—- a ————— Treasury account current 
oe inlalies 7,949 ounces not included in the monthly returns. CORIO - kc06s se necsec . 185,977,416 15 .. 157,672,555 8 .. 220,226,499 13 
; Currert accounts, Paris .. 479,412,310 95 .. 466,669,239 57 .. 456,725,156 52 
If allowance is made for the «xtra day in March as ivihenitacselie vevee . Va Shaaeet © -. “ae a 
compared with April, there was no real falling off last | Discounts and sundry inte- ; ial snauiieeces 
month, and, according to some experts, the output of | peace tiga the lait’ sik ee oe, ee ae 
» |: CE , : a6 xceeede ‘ ; » 7 MBs co ccccccccccess 1,350,000 0 .. 1,356,000 O .. 1,642,560 80 
the last two months has exceeded that of the CD erent 1aeaeeere te 2! 194aba23 82 2. 105620382 39 
k highest months before the war. Thus Mr T. H. = ag aa acta ee... de Ge 2,619,959 7 
Leggett, author of ‘** Gold Mining in the Transvaal,”’ Total ..+.++.+.---5 514,381,760 37 ..5,693,436,785 78 .. 5,402,619,959 72 
: . atatindiien st a of Chen CREDITOR. 
made a calculation based on the average fineness of the Cash in hand and in branch f t 9 f : 
e . 3 c 
: bullion ounces, that the returns for July and August, | “hanks ..--....--.--.- 3,892,253,019 53 ..3,902,086,165 43 ..3,664,505,559 64 
1899, were equal to 384,077 and 386,7Gg9 ounces respec- Came en queen. 46,937 34 «6 34,139 73 +e 77,747 63 
. . . a aad ’ - c 
tively in fine gcld. These totals, it will be seen, fall in Paris not yetdue .. 193,800,555 8 .. 247,888,452 2 .. 247,732,081 €2 
below the returns for the past two months, but, accord- fs 163,831 46 .. “* - 
ing to the estimates of value made by the Transvaal | Naren ae taeeec nee 351,433,601 0 .. 518,684,357 0 .. 463,522,086 0 
° 
Chamber of Mines, the figures of July and August, | ee 301,000 0 .. 567,000 0 .. 82,000 0 
| 1899, have not yet been exceeded. In regard to the | Do in perenne “* sgscei'sss 50. 1ansenaie 32 “1 rraasiions 3, 
output from individual mines in April, as compared ' bo by branch banks .... 204,477,304 0 .. 304,780,654 0 .. 318,538,965 5 
ae = a 
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Advance to the State (Con- 
ventions, June 9, 1857, 











and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99,588,561 26 .. 99,144,044 96 .. 99,627,233 30 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture the 
bank and landed pro- 
perty branches ........ 29,178,145 16 .. 29,178,145 16 .. 27,332,296 9 
Expenses of management.. 5,012,267 62 .. 4,964,876 62 .. 4,932,537 45 
Employ of the special re- 
BOEUD v0sevccssesncsnece 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
NOE ausnccarkescnccecss 101,076,941 28 .. 102,828,487 24 .. 95,989,208 71 
PU ccicivecssnks §,514,381,760 37 .. 5,693,436,785 78 ..5,402,619,959 72 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs. & 
Treasury account ..........eecescees seeeee e 28,304,851 = 1,132,194 
DEIVASS GOPOSIN 2 oscccsccccccccocsocvcccccce 3,403,841 = 136,154 
GRRE 0k5555d beeen sendssebsavenasbsesanceeues - 54,181,142 = 2,167,246 
DECREASE. 
Francs. £ 
OCC CCC RE CT EET ETO T TT 133.635,225 = 5,345,329 
RDO ainkinusssassccdsensscasnassnewianee 116,162,812 = 4,646,512 
BANK OF FRANCE RATES. 
SDEDOOTING 0 n0000000008000600ss00csssecesescccsenes ooo 3 
Advances on bullion .....c.ecccescccseccceces eenenee 1 
Advances on public securities .......ssesecerecevecs 34 


The feature of the return is the increase of £ 2,162,294 
in the stock of gold, of which £800,000 has been received 
from London and £1,200,000 from Berlin. The arrivals 
from London are due to the low rate of exchange touched 
last week, but as it has now recovered to 25f 174c, the im- 
portations from that quarter have ceased. The influx 
from Berlin is the return of a large sum sent there last 
autumn for a special purpose, and which has now been 
taken back. Private discount is easy at 14 per cent. 
The cash to-day and last week was made up as under :— 


May 11. 
Francs. 


£ 
Gold.... 2,853,094,841 = 114,123,794 .. 
Silver .. 1,103,172,466= 44,126,898 .. 


—_—_— -— Se —— 


3,956,267,307 = 158,250,692 .. 3,902,086,165 = 156,083,446 


The following were to-day’s closing prices and the 
variations on the week :— 











— ~ fT May 4. —-_-_-__eorro 
Francs. £ 
2,799,037,437 = 111,961,497 


1,103,098,727= 44,121,949 





May 11, May 4. 

Par. i « f ec f o 
Three per Cents....... 100... 99124... 9930 -— O17} 
Redeemable Threes .. 100... 9895 .. 99 0 -- O 5 
Italian .....ccccoccee 100... 10655 .. 10645 -— 010 
Austrian Gold 4%.... 100.. 10030 .. 10020 + 010 
Spanish Exterior .... 100... 91 24.. 9110 — O 7} 
Russian Old Threes .. 100... 7555 .. 7325 — O 30 
Turkish Fours........ 100... 88 524 .. 88 974 — 045 
Egyptian Unified .... 100.. 106 40x .. 108 40 a 
Bank of France Shares 1,000 .. 3,780 0 .. 3800 0 — 20 0 
Banque de Paris...... 500 .. 13544 0 .. 1342 0 + 2 0 
Comptoir d’Escompte 500.. 655 0 .. 654 0 + 1 0 
Crédit Lyonnais...... 500 .. 1,117 0 .. 1,127 0 —10 0 
Crédit Foncier........ 500.. 725 0 .. 730 0 — 5 Q 
Suez Canal ......... - 500 .. 4,402 0 .. 4,405 0 3 0 
Northern Railway.... 500 .. 1,795 0 .. 1800 0 — 5 0 
Western Railway .... 500.. 905 0 .. 910 0 5 0 
Orleans Railway...... 500 .. 1,470 O .. 1,487 0 —17 0 
Eastern Railway...... 500... 950 Ox .. 983 0 17 50 
Lyons Railway ...... 500... 1,355 Ox .. 1401 0 —11 0 
Southern Railway .... 500 ..1,210 0 .. 1212 0 — 2 0 


Rio Tintos Ord. ...... 250 1,524 Cx .. 1,557 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :--Brazilian Fours 85f goc, 
— 75c ; Portuguese Threes 68f, — 75c; Chinese 
Fours 94f 75c, + 50c; Ottoman Bank 6o4f, — 3f; 
Meridional of Italy Rails 7gof, + of 50c; South of 
Austria Shares g6f, + 1f 50c; Old Bonds 345f 50c, + 
5f 50c ; North of Spain Shares 171f, — 3f; Bonds 364f 50c, 
+ 2f 50c ; Saragossa Shares 281f, — 2f; Bonds 397!f, — 
2f; Tharsis Shares 133f, — 8f 50c ; Cape Copper ro3f 50c, 
— 50c; De Beers 440f 50c, — 4f; Chartered Company 
51f 75c, — 25c; Consolidated Goldfields 191f 50c, — 
6f soc; Ferreira 495f, — 4f; Geldenhuis 116f, — 3f; 
Geldenhuis Deep 257f, — 7f; Transvaal Land 95f 75c, — 
2f 50c; Buffelsdoorn 17f, — 1f; Randfontein Estates 
69f 75c, — 1f 25c; Robinson Mines 236f, — 2f; Oceana 
37f 50c, — 1f 75c; Simmer and Jack 46f 59c, — 3f 25c; 
East Rand Proprietary orf, 6f 50c; Durban 
Roodepoort 68f 75c, — 3f 75c; Rand Mines 258f, — 
gf 50c; Lancaster 49f, — 75c; Village Main Reef 
146f — 4f; May Consolidated 94f, — 1f 25c. 

The annual meeting of shareholders of the Banque de 
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an extraordinary boom of prosperity in 1904, the net 
profits on the year having advanced from 7,600,688f 
(£304,027) to 19,411,421f (£776,457). It was explained 
that the great increase was due to the participation of 
the bank in operations for foreign governments, the 
principal of which were the issue of the 800 millions 
(£32,000,000) of Treasury bonds for Russia, the 
loan of 624 millions (£2,500,000) for Morocco, and 
a Bulgarian loan of 80 millions (£3,200,000). The 
balance-sheet at the end of the year amounted to 
582,059,001f (£23,282,760), an increase of 241,030,847f 
(49,641,234) on the year, and comprised in great measure 
the large sums left on deposit by foreign Governments 
for which loans had been raised, funds that were em- 
ployed in securities easily realisable. A balance of 
9,207,438f (£368,297) having been carried over from last 
year, the total disposablesum was 28,618,859f(£ 1,144,754). 
The board, however, proposed to increase the dividend 
only from 5o0f, or 10 per cent., to 6of, which would take 
7,500,000f (£300,000), and to create a special provident 


fund of 12,000,o000f (£480,000), of which 10,800,000f |} 


(£432,000) would belong to shareholders, and 1,200,000f 
(£48,000) to the directors now in office. A sum of 
8,632,748f (£ 345,310) was carried forward, after an appro- 
priation of 486,111f (£19,444) to the directors. The 
various reserves now amount to 60 per cent. of the 
capital of 624 millions (£ 2,500,000). 

The observations made by Baron Alphonse de Roths- 
child, chairman of the Northern of France Railways, at 
the annual meeting of shareholders, were somewhat 
pessimistic. The sum of profits on the year amounting 
to 25,743,801f (£1,029,752), showed an increase of 
18,801f (£752), and the dividend of 65f per share of 4o0of 
was maintained, but the traffic remained stationary, and 
the charges increased. The passenger receipts showed 
an improvement of 1,021,415f (£40,856), but there was. 
a loss of 1,690,856f (£67,634) in the heavy goods traffic. 
A comparison of the year 1904 with 1898 showed a 
gross increase of 19,939,918f (£797,596), but the work- 
ing expenses also rose 16,394,749f (£655,790), the 
net improvement being only 3,545,169f (£141,806), but 
during those six years the charges for interest and 
amortisation of capital rose 8,298,610f (£331,944), 
making a loss of 4,753,440f (£190,138). The company 
had endeavoured to meet the deficit by economy in the 
working, and the mileage of trains runin 1904, com- 
pared with 1903, was reduced from 54,863,446 kilo- 
metres (5-8ths of a mile) to 53,848,162. Nearly the 
whole of the reduction of 1,015,162 kilometres, or 
945,953, Was in the goods trains. By more careful 
management, however, a decrease of 2,398,028f (£95,921) 
was obtained, principally in the item of traction and 
material, and next in the central administration, reducing 
the proportion of expenses to receipts from 54°34 per 
cent. to 53°36. The chairman, remarking on the appro- 
priations for the pension fund of the employés, said that 
as no statistics existed as a basis for fixing the charges 
at the origin, the board had under-estimated the deficit, 
which was considerably greater than expected, and 
would amount to 50 millions (£ 2,000,000), instead of 25 
(£1,000,000). In consequence, a sum of four millions 
(£160,000) from the profits had been carried to that 
special reserve. 

French Deputies have discovered another article in. 
the tariff that is not sufficiently protected, namely, 
saffron, and a Bill has been laid before the Chamber to 
raise the duty per double cwt (100 kilos) from rf in the 
minimum tariff to 3,ooof, and from 1f 50c to 6,oo0of in 
the maximum. This is on an article the market price 
of which is from 65f to 7of. The intention is, of course, 
that the duty should be prohibitory. The alleged 
motive is, however, to revive the cultivation of the plant 
from which saffron is extracted, which has been 
almost abandoned in the only district in which it was 
formerly carried on. As a mitigation of the measure 
the authors propose to allow the free importation in 
bond of the Crocus sativus, or flower from which the article 
is produced, under a bond to export a determined 
quantity of saffron, as against an importation of go,568 
kilogrammes in 1903, there was an exportation of 57,542 | 
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kilos, of which nearly one-half was to India Nine-tenths 
of the imports were from Spain. The tariff committee 
in the Chamber is not favourable to the increase of duty, 
and recommend a direct premium of 4of per English 
acre for the cultivation of the plant. 

Indirect taxes in April yielded 257,237,700f 
(£ 10,289,508), which wasa deficit of 5,267,300f (£210,692) 
on the estimates, but an increase of 5,883,o00f (£235,320) 
on the corresponding month of 1904, principally in 
registration dues and successions, Customs duties, the 
tax on public securities, and the Post Office. The results 
for the first four months of the year were a loss of 
703,600f (£28,144) in the estimates, but a gain of 
8,666,000f (£346,640) on 1904. Customs duties increased 
3,211,000f (£128,440), and State monopolies 6,527,200f 
(£261,088). There was an aggregate decrease of 
4,127,000f (£165,080) in Excise duties, the loss in spirits 
amounting to 8,139,000f (£325,560), but there was a 
recovery of 3,915,000f (£156,600) in the wine duties. 
The bourse tax produced in the four months 2,840,000f 
(£113,600), and the dividend taxes on public securities 
41,613,000f (£1,664,520), a gain of 372,o00f (£14,880) 
in the former and of 1,600,o00f (£64,0v0) in the latter. 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, May 2. 

The apparent tendency of the New York stock mar- 
ket toward recovery just one week ago, to which atten- 
tion was drawn in this correspondence, the theory 
being that the reaction of from 5 to 10 points in prices 
of most active shares was enough to warrant a counter 
move, proved to be short-lived. It would seem that 
the effects of demoralisation are not so easy to esti- 
mate. The crash of 35c a bushel in May wheat had 
hit a good many rich speculators and cliques, and the 
disgraceful downfall of an eminent Milwaukee banker 
had set people wondering how much more of 
that sort of thing had been going on, or might be 
brought to light. Such an occurrence at such a time 
is usually a forerunner of others, which might never 
have been upturned except by a general reversal of 
conditions. 

So it was that people sold stocks, not by the sheet, 
but by the ream. Efforts at support by what have 
often been referred to as strong interests were abso- 
lutely futile, and on Thursday, April 27th, the second 
instance of a Thursday crash within a fortnight, the 
market went to pieces, amid conditions which were 
legitimately characterised as semi-panicky. The natural 
reaction of the following day had no permanent im- 
portance, and again on Saturday, April 28th, during the 
short two-hours session, quotations crumbled, until 
traders wondered where it would all end. On May 1st 
and 2nd the tendency has been towards steadying, but 
not until progress has revealed what there is in store 
in the near future may one confidently venture to 
announce that the stronger feeling of the past two days 
means that liquidation for the time being is completed, 
and that an advance, even if irregular, is to be counted 
on. 

No judgment on this point would be well founded, 
however, without taking account of where stock market 
prices are compared with late low and high levels, to 
which end the following Wall Street compilation of 
quotations for active shares is given, relating to the 
low point reached in the heavy reaction early in Decem- 
ber last, the high-water mark in 1905, and low quota- 
tions on April 29th :—- 


Low, Low, 
Dec. 12, High, April 29,  Ad- De- 
1904. 1905. 1905. vance. crease. 
Amalgamated .........-. 613 895 .. 78) .. 268 .. Hig 
i Oe Bike icccceccsees 31 438 .. 335 123 .. 10% 
Ale  BOOMe ccdcunevesses 303 .. G6l4.. 47 29; .. 145 
Ait SGN Wc ccciccwcec 77 ws 123%... 1 46i .. 123 
Mie MUERE <.c0 cick access 138 .. 149¢ .. 136 .. 113.. 133 
NOIBON cic kccc canes cake S58... Ge... & .«« I. EF 
Baltimore and Ohio .. 977 .. 1114 .. 104 13g .. 7% 
WA Ree hs taps oecwre vases 574 .. 71g .. 58% 13% .. 12% 
Canadian Pacific........ 129 .. 155% .. 195 .. 262 .. 10% 
Chesapeake and Ohio 40 603 .- 493 .. 20g .. 103 
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Low, Low, 

Dec. 12, High, April 29, Ad- De- 
1904, 1905. 1905. vance. crease. 
BPW. oc cccsnnncenns 165; .. 1874 .. 1703 .. 213 .. 172 
Ca Gide cawiden oe 42... SD .. .. 17 .. 

Con. Gas ....... Preece: ae «oe OY SE ce. Bee 
Del. and Hud..... oocee 1834 .. 1963 .. 183 .. 123 .. 13% 
Erie .......sseeeeee-. 3542. 48%... 41 .. 13h... 7H 
Erie 1st pref. ....... eee T3G .. 83h .. 76 .. 10K... Th 
Erie 2nd pref........... 53 .. Tlqg.. G1h.. 184... 10, 

GOs BGs ceccescccces SD cs SE 0a BEE en as 
L. &N. ceeecceceeee 137 .. 156f .. 1414 .. 193 .. 152 

Manhattan .......... -- 163 .. 175 .. 1614 .. 129... 13 
Metropolitan .......... 1174 .. 1253 .. 115 ..  78.. 104 
ap Ee, SOT 105 .. 1108 .. 96 .. 5§.. 143 
N. Y. Central....... oce 136 (ws 1G. WA ww De Re 
Na ©. Ob Wis wecccces - 41g .. 64 .. 493 .. 224 .. 144 
Pennsylvania .......... 133% .. 1472 .. 137. .. 13g .. 10% 
People’s Gas .......... 1044 .. 1154 .. 1028 .. 114... 12% 
Reading .......... eoee 75 .. G9$ .. 885 .. 24%... ld 
oe | ee 153... MRE. WW .. BH. F 
Rep. I. and S. pref. .... 66 .. 874 .. 71g... 214... 16 
Rock Island .......... 32}... 37% .. 278 .. 58 .. 104 
Southern Pacific ...... €0} .. 728... 58a .. 125 .. 13% 
Southern Railway...... 333... 362... 298... 3 .. 7% 
Tenn. C. andI......... 652 .. 1064... 81 .. 408... 25% 
Union Pacific...... eoee 1068 .. 157 .. 118 .. 313 19% 
United States Steel .... 262 .. 384 .. 303 .. 11g.. 7h 
United States Steel pref. 873 .. 1043 .. 964 .. 173 .. 83 
WE s0se00cecenees a. H.W. Be | 
Wabash pref. ......... - 4123 .. 48 .. 413... Ge... 6 
Wisconsin pref. ........ 45 343 -- 46§.. S.. 


One might conclude from an inspection of the fore- 
going, to judge by analogy, that such movements 
as cuts of 20 points in Union Pacific, within a few 
days, 27 in New York Central, 15 in Louisville and 
Nashville, 17 in St Paul, 15 in Missouri Pacific, and 
11 in Pennsylvania Railroad were severe enough re- 
actions to bring some of the higher-priced securities 
down to nearly an investment basis, but even this re- 
mains to be seen. Further inspection makes it clear 
that three-quarters of the gain from the low point of 
December to the highest in 1905 has been wiped out 
among the speculative leaders. The question, there- 
fore remains for each to answer, whether, in his own 
judgment, the top-heavy speculation which has so long 
been marked in Wall Street has been done away 
with. 

Bankers, who should know, assert with great posi- 
tiveness that none of the dismal rumours about big 
capitalists and large financial institutions being in 
trouble are true, that the money market is sound, that 
business conditions are excellent, and that now that 
the stock market has reacted some 15 points, on the 
average, among the favourites there are no reason- 
able, visible grounds for anticipating an early recur- 
rence of tumbling security prices. 

It is only fair to add that in general trade circles 
the same halt in demand for pig-iron, noted last week, 
is still observable, which is not taken as indicative of 
other than a desire to test the market before placing 
orders for delivery during the third and fourth quarters. 

Now that ten months of the fiscal year have passed 
more than a casual interest attaches to the condition of 
the national treasury. For more than six months atten- 
tion has been repeatedly directed to the excess of dis- 
bursements over receipts, and considerable difference 
of opinion has existed as to what total shortage would 
be on June 30th next. As long ago as December, 
Secretary Shaw gave out an official estimate that the 
deficiency at the close of the fiscal year would not 
exceed $18,000,000, but by the end of March last it 
had grown to something like $24,000,000. The report 
at the close of April was most disappointing, the defici- 
ency for that month alone being $9,000,000, bringing 
the total for the ten months up to about $33,000,000. 
Receipts by the Treasury from July rst last to April 
3oth this year were, in round numbers, $451,000,000, 
and did not vary more than $100,000 from the corre- 
sponding ten months’ total a year before. 

The difference this year, therefore, is not to be attri- 
buted largely to falling off in receipts, but rather to the 
increase in appropriations. Recent gains in total values 
of importations, it has been explained, were rather of 
non-dutiable merchandise and products than of the re- 
venue-producing variety, but on inquiry it is found, to 
judge from the record for March, that such was not 
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altogether the case. During that month the value of 
importations was 30 per cent. greater than in the same 
period of 1904, while the gain in the amount of duties 
paid was only 1} per cent. This is explained, however, 
by so large a proportion of the imports having gone 
into bonded warehouses, and by the increased value of 
receipts of sugar, which pay a specific instead of an 
ad valorem duty. 

From this the Treasury officials are inclined to draw 
an optimistic inference with reference to the revenue 
prospects for June, when special internal tax receipts 
will be heavy and expenses normally restricted, for by 
that time also some of the bonded warehouse receipts 
will begin to go into consumption, which means the 
payment of duties. The calculation is that June’s total 
Treasury revenues will probably amount to $10,000,000 
more than the disbursements, which, in the event of no 
material change this month, will put the Treasury 
deficiency on June 30th next back to about $23,000,000. 
The working balance in the Treasury is now about 
$40,000,000, and about $29,000,000 has been called 
from Government depository banks to be paid over on 
May 15th and June 3oth. 

If $10,000,000 more is to be added, as explained, 
through the ordinary course of business in June, the 
Treasury promises to begin the next fiscal year with a 
working balance in hand of about $79,000,000. As 
both July and August threaten to see disbursements 
run ahead of receipts, and as the crop and_ other 
autumn demands on the banks for funds promise to be 
as heavy or heavier than usual, it is likely that drafts 
on that $79,000,000 within the first quarter of the next 
fiscal year will soon shear it of some of its plethoric 
proportions 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, May 10. 


The latest return of the Reichsbank plainly reflects 
the influence of recent events and tendencies in the 
money market. The total movement shows an im- 
provement of the status by only 41,200,000, wher 
the gain last year was above 4 3,000,000. The a 
striking change is a reduction of £:3)034,000 in de- 
posits, as compared with only £1,193,000 last year. 
It is evident that the Imperial Treasury drew heavily 
upon the proceeds of the recent loan, which had been 
left temporarily with the Bank. A further reduction of 
41,982,000 in Treasury Bills was also effected at the 
expense of deposits. The redemption of these Bills 
during the past fortnight was aboVe £8,000,000, out 
of a total of # 12,500,000 held three weeks ago. A 
reduction of £057,000 in the metal stock, as com- 
pared with a gain of £368,000 last year, is doubtless 
in part due to exports of gold to France. 

The money market still shows the influence of the 
payments upon the German loan, the withdrawals of 
French balances, and the latest Russian borrowing on 
Treasury notes. The latter operation has now been 
effected, and leaves £10,000,0c0 less at the disposal 
of the market than before. The money for payments 
upon these notes had to be raised to a considerable 
extent by offering bills for discount in the open market, 
and these operations, together with the withdrawals of 
French credits, have brought a considerable volume of 
bills upon the market. The rates for money have, 
consequently, been comparatively high since the month 
began. The rate of private discount advanced last 
Thursday to 24 per cent., and it has remained fixed at 
22 per cent. since Friday. The rate for advances from 
day t - day, which had been as high as 3 per cent. last 
week, has gr radually shaded off, till accommodation can 
now be had at 2} per cent. 

It is prebable that the withdrawal of 
balances, which began about a fortnight ago, owing 
to the persistence here of very low rates for money, 
has latterly been checked through the higher rates now 
prevailing. Paris bills dropped yesterday 10 pfen- 
nigs. 
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further shipments of gold to France. An advance 
in bills on London is explained as due to re- 
mittances for the mid-monthly settlement. German 
investors continue to put money into American rails 
and industrial shares at the reduced prices recently 
registered, but they are apparently doing little in 
Kaffirs. 

Considerable speculation is now indulged in as to 
the prospects of the money market for the immediate 


future. The opinion is quite general that there will 
be no early return to the cheap rates that prevailed in } 
April. The German market has recently been called 


upon to an unusual degree in the form of home and 
foreign loans, and w hile these will be considerably less 
in volume during the next few months, there are still 
several loans coming out in which German banks are 
interested. Of the Servian 44 per cent. loan of 
110,000,000f (£/4,400,000), which was announced from 
aris on Saturday, the German = market takes 
£.1,320,000. The —a will occur at an early 
date. Furthermore, the German market will have an 
important part in the Roumanian conversion, which 
will soon be undertaken, and the conversion of the 
older Argentine loans is also expected on the bourse 
with such certainty as to influence their quotations. 
The subscription of the Ottoman Loan of #:2,448,000 
last Thursday was a decided success, and it was 
announced to-day that the allotments will be only for 
about 50 per cent. of the tenders. Besides these 
foreign operations, there has been great activity for 
several months in bringing out municipal and other 
local securities at home, and the obligations of mort- 
gage and land banks continue to come upon the market 


in large blocks. Only this week further listings of 
above £.5,000,000 of these have been announced. 
Trade, too, is making large demands for money. All 


things considered, therefore, it seems likely that rates 
here will remain somewhat higher than up to a fort- 
night ago. 

Last week turned out to be another very unfavour- 
able week in home industrial shares. |The pessimistic 
report from the American iron market caused heavy 
selling of German irons, although the situation in the 
home iron industry undoubtedly continues to improve. 
Nevertheless, the fact that the Steel Verband decided 
to reverse its previous vote to increase the allotments 
in bars and plates, together with the failure of the 
negotiations looking toward an organisation of the 
wire industry, also reacted unfavourably upon the 
bourse. From eer Silesia it is reported that the 
demand for all kinds of iron products is unusually 
strong, and new furnaces are to be blown in, which 
will materially increase the producing capacity of that 
district. The situation across the Russian frontier has 
greatly improved since the cessation of the great 
strikes in Russian Poland, prices are rising, and the 
demand for German iron is active. From Hamburg 
the organisation of a new company, with the participa- 
tion of many of the great iron manufacturers, is re- 
ported ; its special purpose is to push the exportation of 
pig-iron, girders, plates, bars, and general commercial 
forms, large stocks of which will be kept on hand with 
a view to meeting foreign orders promptly. 

The movement of coal in the Essen region has 
latterly undergone a marked increase, owing to the 
fact that the orders given for foreign coal during the 
great strike have now been mostly exhausted, and 
manufacturing establishments are returning to the use 
of German coal. The daily movement in the Essen 
district, which had fluctuated around 19,000 car-loads 
since the mines resumed operations, has now reached 
nearly ,ooo car-ioads. The demands of the trade 
cannot, however, be fully met, owing to a shortage of 
wagons. “Phe demand for coal from the iron industry 
is very heavy. 

Considerable anxiety has been caused among coal 
producers, and especially among companies that make 
it their business to bore for new deposits of coal, by 
a proposition made in the Prussian Diet above a month 
ago to prohibit the declaration of new coalfields during 
The proposition also covers potash 
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It is conceived in the conviction 


that, particularly in coal, there has been such an ex- 
during the past ten vears that a restriction 
of preduction is advisable, in order to prevent an un- 
healthy speculative development in this and other in- 


and similar deposits. 
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dustries. Last week a largely attended meeting was 
held in Beriin to protest against the measure. The 
chief mining associations, as well as the principal 
boring companies, were represented, and_ strongly 
worded resolutions were passed against what is re- 
garded 
private 
viously 


as an unwarranted attack upon the rights of 
property. 
met 


The boring companies had pre- 
and organised 
selves into an association for mutual protection. 
Owing to the strong opposition of the affected 
interests, it is doubtful whether the Diet, which re- 
assembled to-day after the Easter Recess, will adopt 
the objectionable proposal. 

Another matter before the Diet is the Bill for the 
reform of the mining laws, which was. brought in 
about two months ago by the Government in carrying 
out its promise to the striking operatives to remove 
their worst grievances through legislation. The Bill 
has been remoulded in committee in such a way as to 
prove a bitter disappointment to the operatives, and 
the Government is hardly less satisfied with the 
changes introduced. The matter has been warmly dis- 
cussed throughout the dull Easter vacation, and hints 
have been thrown out to indicate a purpose on the 
part of the Government to ask the Reichstag to legis- 
late in the desired direction, if the Diet does not re- 
consider the changes made by its Committee. It 
would be extremely distasteful to the reactionary 
elements in the Diet to have the Reichstag invoked 
to pass a measure over their heads, and the hint men- 
tioned may, perhaps, have the effect of forcing them 
to concede to the miners the reforms that the Govern- 
ment offered in its Bill. 


at Frankfort, them- 


——————————S_———_— 


BOOKS RECEIVED. 


The Bank and the Treasury. By Frederick A. Cleveland, 
Ph.D. (New York, London, and Bombay) Long- 
mans, Green, and Co. 

Betting and Gambling. A National Evil. Edited by B. 

Seebohm Rowntree. (London) Macmillan and Co., 

Limited; (New York) The Macmillan Company. 

Principles of Economics. A Fragment of a Treatise 

on the Industrial Mechanism of Society, and other 

Papers. By the late W. Stanley Jevons, LL.D., 

M.A., F.R.S., with a Preface by Henry Higgs. 

(London) Macmillan and Co., Limited ; 

York) The Macmillan Co. 

Institutions for Thrift. Two Lectures delivered before 
the University of Liverpool School of Training for 

By 

(London) P. S. 


The 


(New 


Social Work, on February 17 and 24, 1905. 
E. W. Brabrook, C.B., F.S.A. 
King and Son. 

An Enquiry into and an Explanation of Decimal Coinage 
and the Metric System of Weights and Measures. By 
Edwyn Anthony, M.A., J.P. Second Edition. 
(London) George Routledge and Sons, Limited. 

A Book of Bridge. By ‘ Pontifex.” 
and Son, Limited. 

Rhodes’s Steamship Guide. Edited by Thomas Rhodes. 
(London) George Philip and Son, Limited; (Liver- 
pool) Philip, Son, and Nephew. 


(London) Blackie 
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NEW CAPITAL ISSUES. 


Electric Supply Corporation, Limited.—The pro- 
spectus states that this company was formed in 1897 for the 
purpose of undertaking the supply of electrical energy for 
lighting and power purposes, and has acquired or become 
interested in statutory powers under the Electric Lighting 
and other Acts. It is now making an issue of.20,000 ordinary 
£5 shares at par in order to provide for the execution of 
various contracts into which it has entered. The company 
has an intimate connection with Crompton and Co., Limited, 
who will act as designing and consulting engineers. The 
general manager to the company makes an estimate of 
what the profits will amount to, but though tbe contracts 
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for work seem to promise well, the estimates must be 
taken as such. There is also a guarantee of dividends by 
another undertaking called the Auxiliary Electrical Com- 
pany, Limited—but who is to guarantee the guarantor ? 

Bruce, Peebles, and Co., Limited.—This company is 
engaged in gas and electrical engineering at Edinburgh, and 
in the last report the directors stated that it would be neces- ; 
sary toraise more capital in order to cope with the expansion 
of the business. They are now offering for subscription 
10,000 6 percent. preference and 10,000 ordinary shares of . 
£5 each at par. The company has hitherto paid 6 per cent. / 
on both classes of capital, and the existing preference shares 
are quoted at 53. The new shares might, it would appear, 
be taken up by existing shareholders, or, at any rate, by local 
investors. 































































































NEW LOANS AND NEW COMPANIES. 


. . , 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 


Capital Applications. | 
Amount First 
Nominal Offered to Payment Further 


Capital, the Public. — — 


£ 
Amount previously recorded.... -- 86,843,301 .. oo ewe 


Issues of the week— 


Bruce, Peebles, and Co., Ltd., 
eee sans 300,000 .. 100,000 .. 20,000 .. 80,000 
Electric Supply Corporation, 

SAG, AS GO GOB snc cccvcwisces 250,000 ., 100,000 .. 5,000 .. 95,000 


ae -- 200,000 .. 25,000 .. 175,000 
Total offered for subscription to date , Total offered for subscription for the 
i whole year— 





.. £87,043,301 | 1904.... £123,019,689 

vee 43,298,345 | 1903. 108,426,680 

cccccscocee 64,762,268 | 1902... 153,811,987 

WB icccccosceccccsccece GRMNGRD | “DEE tssceda. Jdaalids 498 
WED ccccenccsesscevcoce JARRE MMMM caserce veceeee 165,499,224 
UR oxi casncetacataiie 61,793,922 | 1899 .......ceeeeeeseee 133,169,724 








MEETINGS, &c. 


CITY AND WEST END PROPERTIES, LIMITED. 


The annual general meeting of the shareholders in the City 
and West-End Properties, Limited, was held on the 11th inst. 
at the Holborn Restaurant, London, Sir A. F. Godson, M.P. 
(the chairman), presiding. 

The secretary (Mr H. P. Hoare) having read the notice con- 
vening the meeting, 

The Chairman said: Our balance-sheet is very much on the 
old lines. Turning to the assets side of the balance-sheet, there . 
is an item ‘less sundry improvements written off £1,113.” ; 
That is the last but one of the payments to be made on that: 
account. We are now paying our improvements out of revenue, ; 
and after one more payment on account of the sundry improve- } 
ments, the amount will come to the benefit of the shareholders. | 
As regards the investments, and the remarks properly made by | 
our auditors, I have explained for some years past that we hold 
these investments permanently, and, although, if we had to sell 
at the present market price we might not receive quite as much 
as we paid, yet in all human probability they will be in our 
possession at the time they are paid off at par—I am referring 
to the Consols and the Local Loans—so that it really does not 
make any difference to us. At the same time, we are averaging 
them by purchases at the lower rates now prevailing; so that 
each year the purchase price comes nearer to the market price of 
the day. The other investments are very much the same as they 
were. The item of furniture and fittings is slightly larger, 
because we had to buy fresh furniture for some of our flats. 
Coming to the revenue account, there is one item I should like 
to bring before you, to show that the directors are carefully 
watching every turn of the market; that is, the ground rents, 
rates, taxes, kc. As you see, they have slightly gone up, but we 
have let rather more flats; therefore the rates have become full 
on some of the flats, whereas we got an allowance so long as they 
were empty. I wish the individual shareholders, as ratepayers, 
would kindly assist, in the different districts, in trying to put a 
stop to the reckless expenditure of the London County Council 
-and the borough councils. I have before me an account 
published in the Estates Gazette, and there is not a single parish 
in which we have property where the rates have not gone up. 
Taking St George’s, Hanover square, the rates have gone up in 
less than ten years from 5s 3d to 6s rod, and in St Margaret’s 
the same way. As a test I asked the secretary to get out the rates 
of any one property to which he had the readiest access, and it 
appears that from 1899 to 1905 the rates have gone up by over 
£400, which, of course, is a dead loss to the shareholders. If 
you can assist, in your respective districts, in getting this reck- 
less expenditure kept down you will not only be helping your- 
selves as ratepayers, but also aiding the company, which is a 
very heavy ratepayer all over the metropolis. The bad debts 
only amount to 5s in every £100, and we may claim that as 
being about as low a figure as we could possibly hope to get to. 
The cost of the upkeep of properties appears to be slightly in 
excess of last year, but the reason is that we have put several 
of the properties into a more substantial state of repair. With 
regard to one other item—that is, the law costs—I am sorry to 
say we had to defend one property against a very serious nuisance 
which arose. We had to pay the law costs, but I think we have 
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in a great measure removed the nuisance which existed. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr.J. H. Podmore (managing director) seconded the motion, 
which was, after a short discussion, unanimously adopted ; and 
a further resolution approving a dividend of 2s 6d a share on the 
ordinary shares was also agreed to. 

Some formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 





KIMBERLEY WATERWORKS COMPANY, LIMITED. 


The 25th annual general meeting of the shareholders in the 
Kimberley Waterworks Company, Limited, was held, on the 
1oth instant, at the Cannon street Hotel, London, Mr James 
Jackson presiding. ; 

The secretary (Mr William Vincent) having read the notice 
convening the meeting, 

The Chairman said that the past year had been marked by 
certain characteristics which rendered it somewhat memorable 
in the history of the company. In the first place, this was the 
final year of the 25 years’ concession originally granted by the 
municipality of Kimberley. The document bore date May 20, 
1880, so that ten days from this time it would elapse by effluxion 
of time. If the shareholders passed the dividend pro- 
posed that day, the company would have paid a sum 
of nearly £410,000 in dividends, or at the rate of 
rather over 6143 per cent., which in itself constituted a 
respectable record. The second notable feature in the year’s 
happenings was that there had been a larger emount expended 
on capital account than in any single year since the completion 
of the company’s works. No less than £28,000 had been laid 
out in the extension and improvement of the system. Under one 
of the clauses of the renewed concession the company was com- 
pelled to spend at least {£12,500 in the improvement of the 
service to the higher districts of Kimberley, which, owing to 
their elevation, could not be efficiently served from the existing 
reservoir. In order to do this, it became necessary to set up a 
modern and more economical plant, and in order to obviate any 
risks to the constancy of the water supply through the temporary 
drying up of the Vaal River, measures were being considered 
with the object of utilising the natural physical advantages to 
conserve the water. The whole question of irrigation and water 
supply was now before the Cape Parliament. The company had 
ben adversely affected by the commercial depression, which had 
hung like a cloud over South Africa. He had received a number 
of letters from shareholders asking questions about the debenture 
debt. Roughly speaking, the company had liquid assets to the 
extent of about £50,000. It would be quite unsafe to deplete 
their resources to any limit that might be considered dangerous. 
The company always needed £20,000 in their coffers. They 
might perhaps reduce their debentures to £40,000 or £50,000, 
and they ought to obtain money at 4 per cent. instead of 6 per 
cent. Dealing with the future, he said that it was very difficult, 
if not impossible, to make any reliable forecast. In a few days 
the more favourable conditions of the old concession would he 
replaced by the rigid terms of the new agreement. It was out 
of all reason to expect that the company would not have a 
decrease of revenue, for the maximum price of water was to be 
reduced from 1s 3d to 8d per 1,000 gallons. The company’s 
hope lay in a reduction of expenses. The improved plant would 
lower the cost, and there would be a much smaller sum to pay 
for debenture interest. It was impossible to say with any degree 
of certainty what the results of the altered conditions would be. 
All that was known for certain was that the sands of the old 
concession were running out rosily. Only yesterday a telegram 
was received stating that the consumption for the first four 
months of the present year was over 13,000,000 gallons in excess 
of the corresponding period in the previous year, so that the 
year began most happily. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr A. J. Macdonald seconded the motion, which was wnani- 
mously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman, directors, and staff of the company terminated 
the proceedings. 





ANGLO-AMERICAN DEBENTURE CORPORATION, LIMITED. 


The fifteenth annual general meeting of the shareholders in 
the Anglo-American Debenture Corporation, Limited, was held 
on the gth instant, at the Cannon Street Hotel, London, Mr 
R. B. Martin, M.P. (the chairman), presiding. 

The secretary and manager (Mr Hubert Ansell) having read 
the notice convening the meeting, 

The Chairman said that, as a result of the satisfactory nature 
of the year’s business, a substantial sum had been added to the 
special reserve fund. The items in the revenue account did not 
vary very much from those usually presented, but there was a 
considerable increase in the amount credited for the sale of 
investments. The amount of interest received varied consider- 
ably from year to year, according to the amount and capital from 
time to time invested, and a comparison with the amount re- 
ceived in former years was not of any practical value. The 
average rate of interest obtained was £5 1s per cent. in 1904 as 
against £5 os 2d per cent. in 1903. A sum of £1,469 had been 
written off investments ; this was to adjust book values of some 
old holdings. <A certain number of the company’s investments 
had been entirely written off their books, and others had been 

| valued at nothing, but taking a conservative valuation of their 














total holdings, the directors believed them to exceed the amount 
at which they stood in the books by about £50,000. The special 
reserve fund now amounted to £165,640, made up of £150,000 
surplus profits and £15,640 accumulated interest thereon. This 
was after writing off losses on the realisation of the trustee 
securities in which, previously to the arrangement made in 1902, 
their special reserve was invested. Under this arrangement 
the greater portion of this fund was now invested in the general 
business of the company, and interest at 4 per cent. had been 
allowed thereon. It was from this fund, which was the pro- 
perty of the ordinary shareholders alone, that the directors now 
proposed to pay a bonus of 3 per cent. to them. A proposition 
was made at their meeting last year that this sum of £150,000, 
being the amount of £1 per share written off the shares in 1894, 
should be repaid to the ordinary shareholders in cash. This 
could not be done for several reasons, chiefly for the conclusive 
one that it was specially pledged under the agreement of 1902 
to the debenture-holders in consideration of their consenting to 
the extinction of the liability of £3 per share on each ordinary 
share. Another proposition had been made that the £150,000 
should be capitalised by writing on to each share the £1 which 
was written off in 1894. It was impossible for the directors to 
advise the shareholders to adopt this course. It would leave the 
company with the absurdly small surplus or reserve of about 
£6,600, and seriously imperil dividends for many years. The 
whole question was one which had absorbed the attention of the 
directors for many months, and they proposed, as soon as all 
legal difficulties were cleared away or ascertained, and the facts 
set out, to invite some of the shareholders to discuss a scheme 
to be submitted for ratification to a special meeting of share- 
holders. They had every reason to be contented with the past 
year’s working. The directors had taken the opportunity of 
realising what money they could, and they thought that the 
company was in a thoroughly sound and healthy position. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Vesey G. M. Holt (vice-chairman) seconded the motion, 
which was, after some discussion, unanimously adopted; and 
a further resolution approving the dividend and bonus recom- 
mended was also agreed to. 

The usual formal business terminated the proceedings. 
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-—— RECEIPTS. -— RECEIPTS. —~ 
Apl. 1, ’05,)Apl.1 C4, Week | Week 
to to ending | ending 
| May 6, | May 7, , May 6,)May 7, 
1905, 1904 | 1905. | 1904. 





Balances in Exchequer & £& & a 
lst April :— 
Bank of England ...... ee 6,352,909 3,462,116 ae | _ 
Bank of Ireland........ ° 1,077,369 861,726 ise | i 


7,430,278 4,263,842 
REVENUE. 

















£ &£ | & & | & 
Custom’ .....0.eeeeeee wee oe 3,093,006, 4,112,000! 667,000, 697,000 
EXCISO ...cccccccccccce er 2,447,000; 2,660,000 278,000; 259,000 
Estate, &c., Duties ........ 1,505,000, 1,110 900 243,000 238,000 
BUMPS .... ne eecccccvceees 874,900 730,000 155,900 155,000 
Land Tax and House Duty 320,000 330,000 20,000 30,000 
Property and Income Tax 3,384,000, 3,259,000 181,000 265,000 
PORE OG occ occccsccceses 1,110,000 1,170,000 160,009; 230,000 
Telegraph Service ........ 290 000) 280,900 es | és 
Crown Lands ...........++. se 50,000 50.000. ¥ we 
Receipts from Suez Canal rn | \ 
Shares and Sundry Loans ce pie le 
Miscellaneous ............ 254,272 252,762 
— E sesuctiuibentinigill scam 
*Revenue...... aiken 13,327,272 13,953,762 1,704,00¢: 1,874,000 
Total, including Balance.. 20,757,550 18,217,604 ou \ ee 
OTHER RECEIPTS. 
tepayment of Advances for 
ee rere oe ae 50,0.0 100,000 | “é 
By Issue ot Exchequer { 
Re eae “es | 3,400,000) a | 2,870,000} o 
Temporary Advances, de | } 
FICIENCY ..cccccccccccce ee 1,600,000! | ei 
Temporary Advances, Ways 
and Means _ (including 
£3,000.000 Treasury Bills 
in 1904-5) ..... whiegas wanes ss : 5,500,000) | £09,000 
OE v.csnnksdeviass 24,207,550) 25,417,604! 4,574,000! 2,374,000 
*Revenue, as above....... | 13,327,272, 13,953,762 
Payments in relief of Loca) —_ anecunamenme ED 
Taxation :—Customs .... 14,166) 16,977 as 
BEND 6056500000080 eee 152,000} = 152,000 ai i 
Estate, &c., Duties .... 398,000 428,000 et 55,000 
enn ween 564,169} 596,977, 55,000) + 55,000 


Total Revenue, includ-) | | a 
i | 1,929,000 


ing payments in relief}; .. 13,891,432 14,550,739' 1,759,000 
of Local Taxation ..) ! | | | 





-_ 
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_EXPENDITURE AND OTHER_ ISSUES. 


Total Issues out of the Racheqees 
to meet Payments from 

















| | anon 
— Apl. me '05,)Apl. 1, ’04,! Week Week 
| to | ending | ending 
May 6, | May 7, | May 6, | May % 
_ 1905. | 194. 1905. _1904. 
£ £ £ £ £ 
National Debt Services . * | 5,327,515) 5,671, 949) 48, 750) 304,809 
Other Consolidated Fund| 
GONTRNEE. ccc cccccccssecss +. 223,571 224,647) ae ee 
Payments to Local Taxa-| | 
tion Accounts..... Reeeeee | 99,000: 90,CO | 


_| | 10,423,821 11,900,812) 1,900,000! 2,750,000 
"| 16,054,907 17,887,408, 1,948,750) 3,054,809 


| | 
| 


Supply Servicer. ........ ; 

OTHER IssuEs, | 
For Advances for Intereston 
Exchequer Bonds issued 
under the Capital Expen- 


) 
diture (Money) Act, 1904. . +e 45,C00 ee | 
Under Telegraph Acts, 1892 | 
ae ee 150,0. 150,C00} 
Under Land Registry (New | 
Buildings) Act, 1900...... 13,000} oe ** 
Under Public Buildings | 
Expenses Act, 1903 ...... ee 35,000! 40,090 ee ee 
Deficiency Advances Re- | 
Mt ¢bcucéveewexeuceaads oe 1 ,600, 000 oe | ee 
ays & Means Advances | 
WOME ose ckes-cacteccaas *e 2,000,000 «| 





-» | 16,297,907) 21,527,408) 2,038,780, 3,054,808 





Balances in Exchequer :— Inc.orDec tor Week 


Benk of England ...... oe , 7,028,506} 3,006,311 + 2,435,250) — 709,809 
Bank of Ireland........ ee | 881,137 883,885 + 40,000) + 29,000 


ae Se ane |... 1,909,643! 3,890,196: + 2,475,250| — 686,809 
Treasury, May 9, 1905, 


EAGLE INSURANCE COMPANY 





(Lives) Established 1807. (Annuities) 
HEAD OFFICE—79 PALL MALL LONDON, 5S.W. 
Branches— Ciry—4q41 THREADNEEDLE STREET, E.C. 


Eagle Insurance Bldgs. in Birmingham, Bristol, Leeds, Manichester. 


The Surplus disclosed at the Valuation (1902) produced an average 
Cash Bonus of 30 per cent. of the Premiums paid during the 
Quinquennium ; being a return of one and a-half Premiums. 

The Company's Debenture Policies, with Guaranteed 
Benefits, atford an attractive torm of Insurance in the Non-Purticipat- 
ing Class, at very moderate rates. 


Apply for XXth Century Prospectus, showing Simple & Liberal Conditions 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


TOTAL FUNDS EXCEED £5,500,000. 


FIRE AND LIFE ASSURANCES _ EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 











| Foe ‘Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


(E :mpowered by Special Act of Parliament. ) 


‘FUNDS, 3 3lst December, 1904 £1,337,989. | 
| 





The Corporation has paid over £4,500,000 in Claims. 


| The Ocean Corporation issues the ** LEADER” POLICY against 
| Accident and Disease. Recent and important additional benefits. 
| SEND FOR PROSPECTUS. 

Fidelity Guarantees; Workmen's Compensation,; Public Liability 
| Insurance; Burglary Insurance ; Mortgage Insurance ; Excess Bad 
Debt Insur: ance; Boiler and Lift Inspection and Insurance. 

| Head Ojnee: 36 10 44 MOORGATE STREET, LONDON, B.C. 
| d RICHARD J. PAULL, General Maxawer & Secretary 


SCOTTISH AMICABLE 


LIFE ASSURANCE SOCIETY. 


Established 1826. 











Head Office— St. VINCENT PLACE, GLASGOW. 
London Office—1 THREADNESOLS STREET, E.C. 


LARGE COMPOUND BONUSES. 


Low Premiums under the Society’s popular Minimum 
Premium System. 


New Schemes providing Income at 5% or 54%, on the Sum Assured. 


NORTH BRITISH « MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
FIRE. LIFE. 
BURGLARY. ANNUITIES. 


Total Funds - - £17,100,000 
Annual Income - - £3,600,000 


For full particulars apply to — 
Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. 
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Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, May 10, 1905. 


ISSUE DEPARTMENT. 
£ | £ 
Notes issued........ 52,534,430) Government debt.... 11,015,100 
| Other securities .... 7, 434, 900 
' Gold coin and bullion 34. 084,430 











52,534,430 52,534,430 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14,553,000 Government securi- 

Rest ......20++++++ 3,170,789; ties ...........++- 15,749,522 
Public deposits* .... 12,147,711) Other securities .... 27,360,801 
Other deposits ...... 38,742,762. NOON Sc cecncddsaede 23,650,955 


Seven-day and other | Goldand silvercoin.. 1,951,000 
Ts cncocsdoeves 98,016 | 
68,712,278 | 68,712,278 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated May 11, 1905. J. G. NAIRNE, Chief Cashier. 


The preceding accounts compared with those ot the previous 


week exhibit :— - Decrease. 
F 

Circulation (excluding 7-day and other bills) .... ee eseccese 238,035 

Public deposits .......... kanccuadanaeses ecocccece MED cccccece 

Other deposits ....... éddudadecdnaaaadae aacagaaas ad ecccccce 1,649,409 

Government securities ..............65- waeaae coe =SIGRED ccccccce 

Other securities cocccece 2,186,778 





Bullion ........ 455,749 
MM cde ceeccccddcacccdces 4,939 
693,784 
The following shows the amount of circulation, Byllion in 
both departments, Banking Deposits, Banking Securities,-Reserve 
and Rate of Discount, for three months ending May 10, 1905 :— 





ee 














De!. 
coimana, ae, (Gemiaion| —_ Semnsie] lg 
oin an excluding S| 
Date. Bullion. Abroad or | Bank Post | Deposits, Banking | Reserve. 3 3) 
out for Bills), | Depart- ‘4 
| Bxpors, | | ment. SA 3 
a. | aaah | | #8 
1905. |  £ a. eee £ £ | Bie 
Feb. 15 36,896,762, 450,000 in, 27,052,010 51,066,723, 40,950,382 28,294,752) 553) 
22 38,653,223 1,411,000 in| 26,986,870 {Sy ,04 2,692) 42,912,372! 30,31 55 — 


27,593,105 |56,749,073, 45,218,121/29,851,884) 523, 
27,343,780 |54,510,140) 42,013,495/30,856,138| 564/24 
27,087,250 \60,781,789| 48,013,375|31.129,319 514)— 
27,211,080 |57,165,992| 43,998,243)31,552,117) 55 | 
27,930,460 |60,833,363! 49,002,205) 30,213,954 $94 — 
28,760,063 |54,627,515| 44,015,638|28,434,604| 52 |— 
28,642,005 |51,823,395, 42,120,512)27,515,436| 53 | — 
28,958,410 (49,855,559, 41,863,455) 25,822,122| 518 — 
28,642,945 50,386,437| 42,543,167|25,629,297| 503 — 
29,121,510 |52 270,729) 45.177,279|24,908,171 47) — 
23,883,475 '50,890, W473, 43, 110,223; 25,601,955 504 — 


Mar. 1 38,994,989 328,0c0 in| 
8/ 39,749,888 916,0CO in 
15}39,766,5€9' 105,000 out 

22 40,293,197, 335,009 in 

29 39,753,914 £8,000 in 

Apr. 5 38,744,669 428,000 in 
12 37,707,441 36C,0CO out) 

19 *6,320,552' 115,000 out 

26 35,822,242 75,0CO out 

May  3'35,579,681 4,000 out) 
10 36,035,420, 173,060 in) 


| 








Subioined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten ) years back, viz. :— 








At correspondingdate | May 8, | Mayl4, May13, | Mayll, | May 10, 
with the present week. | 1895 1902. 1903 | 1K4 | KS. 
Circulation (excluding £ £ £ { £ | £ 
Bank post bills) ........ | 26,213,295 29,563,425 28,770,750 28,442,865 28,883,475 
Public deposits .......... 8,220,592 10,248,220 7,125,650: 7,091,114 12,147,711 
Other deposits .......... 33,°00,718 39,742,313 59,096,612) 40,790,149 38,742,762 
Government securities .., 13,424,605 14,824,003 14,799,631 17,229,684. 15,749,522 
Other securities .......... 18,865,014 29,549,785 44,490,225) 25,096,248 27,360,801 
Reserve of notes and coin 27,514,755 23,572,121 22,649,925) 23,384,421 25,601,955 
Coin and bullion ........ 36,928,050 35,360,546 35,374,962' 35,377,286, 36,035,430 
Proportion of reserve to } 
HODEIINIOR 6 o0.ccscccccess 653 47 5% 378% | 483 | ae 
Bank rate of discount .... 2 4 | §$ | 
Market rate, 3months’ bills +? 3g 2 st 
Price of Consols* ........ 106% ‘he = 908 8 
Price of silver peroz. ....| 303d 23Rd / 25d 268d 
Average price of wheat ..| 21s 4d 30s 9d 27s 6d | 27s 4a | 36s 8d 


Exchange on Paris (short); 25.224-274 25.18} 232 25.163-21}' 25.10-23 | 25.163-213 
— Amsterdam (short), 12.2-3 12.2- “se 12.2-24 | 12.14-18 | 12.14-2 
— Hamburg (3 ae 20.57-61 2061-05 20.66-70 | 20.58-€2 

Cc iearing- -house return .. - 122,021,000 204 370 000 213,239,000 194,626,000 210,041, 000 


ieee, . ; New 2? per Cents.—Goschens. 


The amount of the ‘other deposits"' compared with the ‘other 
szcurities,” showed in 1895 an excess of £14,935,674, and in 1g02an 
excess of £ 10,192,528, in 1903 an excess of £14,606,357, and in 1904 
an excess of 415,693,907. In 1905 there is an excess ot £11,381,961. 

At the corresponding period in 1go02 the Bank rate was 3 per 
cent. The market was scantily supplied with funds, and was 
borrowing from the Bank. The outside discount rate for best 
three months’ bills was steady at 234 per cent. There was a 
confident hope that the end of the Boer War was in sight. 

In 1903 the Bank rate was 4 per cent., and the market was at 
the moment oversupplied with funds, owing to the return of 
the Transvaal Loan application money. As this abundance 








_ 





——s 





——— 

















—— ee + ce ae SF OO eee 








810 THE ECONOMIST. [May 13, 1905. 








BANK OF FRANCE. 


was due to borrowing from the Bank, the outlook was rather | 
uncertain, and the discount rate for best three months’ bills 
was stiff at 3% per cent. Business’ on the Stock Exchange was 
mainly confined to dealings in the Transvaal Loan and to the 


| | ‘Comparative Increase 
May 11,; May 4, May 12, ____or Decrease. 





' 
| 
| 
| 
| 
| 
| 


settlement. eal as. | ae. — |Last Week Last Year 
In 1904 at this time the Bank rate was 3 per cent., there were - : ~ | i ; ; : = -— 
oe Sais ea Se ce ees sae, SSETS. 
eS See Se a eee, ine ee Senay ee Se ail and bullion—Gold 114,124,000 111,961,000 99,215,000 + 2,163,000 +14,909 000 
theless, plentiful at 1'f to 114 per cent. for daily and weekly | Silver 44,127,000, 44,122,009 43,728,000 + 5,00);— 601,000 


loans. The outlook was for great ease, and market discount Government securities! 15,704,000 15,704,000 15,704 000 
rates fell away. Best three months’ bills were readily taken in | Discountand advances.., 40,821,.00, 50,152 000 a ~ 9.331,000. - 9,209,000 



























































at 2 per cent. The Stock Exchange was cheerful, gilt-edged | ygtog (enn. ...'174,977,000 180,325 000 174,275 000— 5,346 000'+ 702,000 
stock and Home Rails being buoyant. Government deposita ... 7,439,000 6,307000, 7,262,000 + 1,132,000 + 177,000 
A Private deposits ........ 22,290,000 22.153.000 19,702,000 + "237,000 + 2,588,000 
BANKERS’ CLEARING RETURNS a oe salar a 
P BANK OF RUSSIA. 

The following figures from the official returns show the amount | ————-—-- — | ha oes = 

of bills and cheques cleared at the Bankers’ Clearing-house. | 16/29 | § 21 | 16/29 | 
Special days are given separately, together with the total increase ieiatiass | _ _ "_ ‘ee or |taee ren. 
or decrease to date in each case :— GND ee ieccana desndves 88,911,000; 90,730,000' 79,951 090 — 1,819,000 + 8:350,000 
eae er ______ | Balance sven ........ 13,988,000) 13,803,000 5,789,000 + 165000 + 8.179 000 
Silver and subsidiarycoin! on a oo * ae Sant ies — oer _ aoe 
| Country Securities & short loans! \ 3 000; + 000 — 92 000 
Weeks Ending | Town Clearing. Clearing. Total. Other loansandadvances 12,887, 000, 12,931 -_ 12016000-- 44,000 + 871,000 

sme, — | scientists > p . or } 

Date, 1905. | oe ee | £ i plement 5.608 000 5,235,000, 4,132,090 + 373,000 + 1,476,000 
January 2to March 22... 2,543,461,000 205,514,000 2,748.S75,000 | Miseellaneous........-- 5,459,000, 5,988000' 4,528,000 -— 529,00) + 931,000 
March TP aixccnstivs sees 190,541,000 15,173,000 | 205,714,000 Balances due by | | | | 
April D cphnsavecess oot 325,964,000 19,4C6,000 345,370,000 branches & nen 9,378 1005; 5,681,009 1,923,000 + 3,697,000 + 7,455,000 

- ES 192,489,000 18,402,000 210,891,000 =a _— - ~~ 
oe .ksssebas4% pews 281,145,000 18,942,000 300,087,000 : 66, 732,000 i165, 250, 020 147,614,000 + 1,482,000 +19,118,000 
_ ee 28,686,000 11,287,000 | 139,973,000 sIABILITIES. 
May ~ BD wacwbssecstes 244,763,000 18'502,000 | 263,265,000 | Notes in circulation ...., 91,557; 000) 87,775,000! 62,603,009, + 3,782, 009, +28:984,000 
ID. skcccovesebs 190,021,000 20,020,000 | 210,041,000 | Capital of the bank ....| 5,604.02) 6,504,000/ 5,501,000, : 
_———— SEE | ___—_——_——— | Deposits and _ current | | 
OU TINO fs sc owcwsesineds. 4,097,070,009 327,246,000 | 4,424,316,000 BOCOUNS, 6. cicccvccee: 42,883,000, 44,195 000) 45.927,000 — 1,312.000 — 3,044,000 
Corresponding total 1904 . 3,431,218,000 324,395,000 3,755,613,000 Treasury account ...... 19,179,000 20,232 090° 28,090,000 —- 1,053,000 — 8,911,000 
Increase or Decrease in {| + 665,852,000 + 2,851,000 + 668,703,000 Miscellaneous .......... 3,519,009; 3,623,000! 3,713,000 — 105,000— 194,000 | 
iD: cchcasasnekeesl ( = 19°40 % | = 088% |= 18°34 % ees due to branches} 4,090,000) $919,001 1,7 | . on 2,313,000 | | 
piiicinattditmmemecases $$ $$$ | + - and treasuries........ 3777,000 +- 1 + 
Gross total in 1904 ........)  9.677,988,000 | 886,209,000 _ 10,564,197,000 | oer SE ete oncictaracs sonnel Sean | 
Ss es 0535055044080 | 9,234,956,000 | 884,869,000 | 10,119,825,000 (166. 732,000 165. 250 000 147, 614 000 + 1 482 090 +19, 118, 000 | | 
Increase or Decrease in { + 4943, a + 1,340,000 (+ 444,372,000 ini 
6805555550500 e508 ( = 48% = 015% |= 4 39 % BANK OF ITALY. 
| late a eects ws To 
————— es Mar. 31, , Mar. 20, Mar. 31, nisatenciiilteeas' th 
SPEC "s |} 4905. 1905. | 1904. (|Last Wee ast Year, 
SpecraL Days . Asses a a oa £ £ 
nl - . - ee eserve—G | 
Stock Exchange Pay Days. Consols Pay Days. | “ Fourths ” of the bullion ee anal 19,604,099 19,450,099 18,769 090+ 154090 + 635000 | 
os rere Month. — Foreign gold bills 3,280,090 3,233,009 3,354000+  410009— 74,000 
— a ak a £ \ Dats. 1 £ ao IDOE. .caccceses 3,527,099 3,511,099 3,819,090 + 16,009 — 292,000 | 
— & 1904. 1904, Statenotes&smi.change 1.544.009 617,090 857,09) + 727,009 + 487,000 | 

905. | __ 1904. Discount and loans .... 10,025.000 9,168,009 10,613.09) + 857,000— 588,000 | 

Pits: Biccesvere: 76,704,000 Nov. 4 — 47,598,000\Nov. 4, 47,598,000 | pablicstock & Statelom. 9°28109) 9'292'000 ° 8'3330))—- 11000 + 885,000 
eseccvaueswl 90,345,000. Dec. 1 53,309,000|*Dec. 3 32,318,000 rong: ; ene aes 9,292, oe - ‘on | 
Feb. 10. . 83,922,000, 19C5 ane 1905 a nn intern'l& abroad 6,530 000) 6,542,009 4,836,099 + 33,09) + 1,714,000 | 
. ae ee ' 5 rm 4IABILITIES, | 
iekaere st | 122404000] Jan. 5, SL765000\Jan. 4) 41,071,000 | Note circulation........ 35,419,000] 34,318,090; 31,188020 + 1,101. 029 + 1,251,000 } 
pegs, wemtiget2 99,050,000|Mar. 1  62,357,000|Mar. 4 37,955,000 | Current accounts ...... 3,942,020) 3,563,090, 5.923092 + 376,009 + 14,000 | 
April 13.00.0000] 93,618,0001Apr. 5, 62,700,000|Apr. 4 45,394,000 | DePosite atnotice......| 5,088,000, 3621,000 3.079099 _535.000'+ _9,000 | 

Beaakssesees 34,884, 000) Mz Ly 4 46,002. 000! May 3 46,002,000 | BANK OF SPAIN. 

Total, 1905, eaened 673,707,000; .. 282,247,000, .. | 204,499,000, ~~ ~""May 6, | April 2). [ May 7, | (ae pi oan 

Corresponding | \ | 190s, | = 1903. 1904, |Last Week|Last Year, 
total, 1904...., 479,122,000) .. 238,050,000; .. 176,580,000 | Ausate. £. - + £ £ | 
Inc. or Dec.|\+  194.585.000) .. - cael cs RP MINED ccsccacnxeassvenes 14,774,009, 14,780,093) 14,700 on0) — 6000+ 74000 | 
in 1905 ....j|= 40°61% s = M57% | .. = 15'31% AUOE oss casnunceeeaxiee 21,362.000' 21,222099 19,759000/+ —140,00)\+ 1,593,000 | 

. ——-— —-— — —_ |-———_ —_ ~~~. Loans and discounts. .... 47,056,000| 50,2 2.00) 48.076 099,— 3,235 000) 1,040,000 | 
ona in 1904) Tese arene oe oe aoe ce a | een | ni 429 %. aan oe «.. 14,778,099) 14,773 = 14,770,090 os }+ 8,000 

O LIUS ..- eens | ee oo ’ . ry ills, obliga- 
Inc. or Dee. ee. + 75,811,000, .. + 3,555,000, .. |+ 62,996,000 | tions, &c. ...'......... 6,000,009 6,009,000! 6,009,000, .. be 
in 1 I= §°48% Cw 6°59 % . ls 1647% LIABILITIES. | 
ee ~— | Gireulation Fae 63,694,000) 63,554.090| 65,094020|+ 140,002, — 1,310,000 | 
| Deposits an current | | | | 

PROVINCIAL CLEARING RETURNS. _ACCOUNEE....... 000+ 000 22,824,009, 25652000) .. | — 2,823 (00 


The figures for 1904 include one day more than those for this NEW YORK ASSOCIATED BANKS. 






























































vear,. - 
: es _ a May 5, ; April29,; May 7. 1 sea nae ae 
1904-5. | 1903-4. Inc. or Deo, | 1905. , 1905, 1904. |Last Week| Last Year. 
anne | ———_—— ———-—— ,..,,_Ass"7= | allel all £ ct 
MANCHESTER- | 8 £ £ | % 2. | Legal tenders’ .....222.., 161880000 1711600) 12,008,090. 256,000) 1.872.000 
Jan. 1 to Apr. 29...... 86,601,800 82,984,500 +3,617,300 4:36 Loans and discounts. .. .|218424 000 219/580 009 214 298090 1,156,000 + 4218 000 | 
Week ending May 6 .. 5,863,300 5,556,200 + 307,100 5:53 Ciesen Speeenaneee, g.008,000| 98300001 ¢ maaeil sone veel 
ree 44 Net deposits (inc. U.S. ; | 5 wey? Sion 
Total to date......, 92,465,100 88,540,700 +3,924,400, 4-43 ynoret ament De posite)| \228,780,000 229 305,09 226,342,000; 526,000/4 2,438,000 
eee — ernmen e- { | 
LIVERPOOL— GONE  casesssccvnsenns | 3,290,000 3,364,009 11,220,000; 74, 000)— 7,930,000 
Jan. 1 to Apr. 29......| 63,995,700 75,752,700 —11757000 15°52 Peereiaetntl Notes), 60,990,000 one qa + 289, 000) _ 190,000 
ip ; A ‘ WOBTVE occcwesess 3 8 _ 
Week ending May 6 ..| 3,836,900, 3,973,100 — 136,200 U0 | Beaten oe. 7 745.0001 3'384.000' -4'348,00014. 411 000|-- 800 000 | 
Total todate......| 67,832,600 79,725, 800 —11893200 14:92 IMPERIAL BANK OF GERMANY. 
ee ee te iS icicles May 6, Apr 2y, M: Ly 7. = 
BIRMINGHAM | 1905. 1905, 190}. Last Week Last Year. 
Jan. 1 to Apr. 29......, 18,499,300, 17,965,400 + 533,900 298 | Assure. ie om 2, sl ae we Sete aan 
. ‘ CG a ° | Coinand bullion ...... 5 009 5,949 090 - 657,000 + 
Week ending May 6 ..| 1,451,900, 1,494,800 — | Discounts and advances 45,612,000) 49,580,002, 44 846,009 - - 2,918,000 + 1,755,000 
4IABILITIES, 
Total to date...... 19,931,200 19,460,200 + 471,000 2°42 | Notes in circulation ....) 66118, 000) 67,454,009. 63,632.009 — 1,336, 060 + 2,436 000 
ais | neni enh ene | Current accounts ...... 30,427,090! 35,061,090 22,616 000,— 4,634,000 + 7,811,000 
NEWCASTLE-UN-TYNE— 
Jan. 1 to Apr. 29...... 26,194,400 26,540,500 — 346,100 1:30) - en ee j 
Week ending May 6 ..| 1,760,300, 1,566,600}; 193,700 12°37 1945." Ape aT | Met. | us WeenlEieat Yous 
eee es oe eee ASSETS. £ £ £ £ 
Total to date....... 27,954,700 28,107,100 — 152,400 0:54 Coin and bullion—Gold 47,145,000 47,607,000 47,213090 + 136,000 + 530,000 
iad | al aie Silver 13,011 000 13,003,000 12889000 + — 3,000 + _ 122,000 
BRISTOL— | Discount Serene, &c. 15,071,009 15,612,090 15,624,000 — 541,000 + 1,447,000 
| JIABILITIES, 
Jan. 1 to Apr. 29......| 10,504,000 10,743,300 — 239,300 2:23 Circulation ............ 66,205 009 67,581,009 68.446 000 — 1,376,006 — 2,241.000 
Week ending May 6 . 620, 900, 684,000— 63,100 92;  ~ ; , a 
= = De ectspieniiehianiast | NATIONAL BANK OF BELGIUM. : 
Total to date...... U1, 124 ‘900! 11,427,300'-- 302,400 2°65 | May 4, Ape - tt, May >, 
—— a inate | me _ — aan we naee POs 
The principal items in the latest weekly accounts published | Coin and bullion........, 4,903.02 4682090 4,730.0094 221,000 + 173.000 
by the leading Continental and the New York Associated Banks | Other securities ........ 25,292.00 22,939090 24151,009 + 353,090, + 1,142,000 


LIABILITIES, | | 
are compared below with the previous statement and with the | x o4og in circulation ...., 25.356.090| 26 634.099. 25,388,000 278099 + 968.000 
corresponding statement of last year :— | 


current accounts ..... + 3,756,090! 2,894,000 3,447,000 +  862,00%+ 309,000 


a = 
Snag ins cae — 
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_NETHERLANDS BANK. 











=, | May 6, ; April29,, May 7, , 
19C5, _ 1904. Last Week ‘Last Year. 
Assets, £ £ £ £ 

Coin and buliion—Gold 6,674,000) 6, 49 000 5,471 000) + 245, 000 + 1,203,000 

Silver 6,234,000; 6,295000 6,511,000— 59,000 — "277,000 
Discount and advances 9, 101 009, 10,238,009 8,783 000 — 1,137,060,+ 518,000 

LIABILITIES, | | | 

Notes in circulation ... «| 22, 836 000 22,765,000 20,883,000 + 71.000 + 1,953,000 
Deposits 418 000 405 000 516, 000 eh 12,000 — _ 98, ,000 


In the above tables the Reichsmark is converted at ‘ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per & 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.— Money has been in good 
demand all the week, and towards the close the supply. has 
run very short on account of the Stock Exchange pay day, 
the payment of Japanese money into the Bank, and other 
demands. Owing to this the repayments falling due at the 
Bank on Thursday and Friday were all renewed, and loan 
rates, which had ranged at 2} to 24 per cent., became firm at 

2} to 2} per cent., and occasionally 3 per cent. had to be 
wl for loans over the night. The lightness of the short 
loan market has not affected discount rates greatly, and the 
quotation for best three months’ bills has kept steady at 
about 2} per cent., with an occasional demand for a slight 
fraction more. The Bank return for the week shows that 
the stock of gold amounts to £36,035,430, or £455,749 more 
than last week. Of this increase, £173,000 in gold came in 
from abroad and about £283,000 from the home circulation 
ofcoin. There was a decrease of £238,035 in the circulation 
of notes, and the reserve received altogether an addition of 
£693,784. It now amounts to £25,601,955, and the proportion 
of reserve to liabilities is 22 higher than last week at 50} per 
cent. The balance of Government receipts over disburse- 
ments has added £269,153 to the Public Deposits, and the 
market’s repayment of borrowings from the Bank has caused 
decreases of {1,649,409 in the Private Deposits and of 
£2,186,776 in the Other Securities respectively. Government 
Securities show an increase of £117,820. 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 


















= | Sat. | Mon | Tues.| Wed. Thur. | pa 
%|% |) %»1%1% > % 1% 
Bank rate ...........0000+ coccose 2h «6 (2hs2RsiCi_ HOC HeCCié«QQ 
Market rates of discount: — | | 
60 days’ bankers’ drafts ........ 2+ h2t 2k xe2k |24 22 2} 
3 months’ do .......... .. 22) ye2t fe 2t fe 2d 25 23 2 
4 months’ do.. «0 2h ge 2) yy 2t Pe2xs (126 25 (23 
6 months’ do.. — 23 2s 22 j23 23 23 
Loans:—Day to day ..........+0+: 22 2% 42 32 4\2 423 3 24 3 
eh ean ey es a 
Fortnight (at last Settlement) .. 3 3 3 3 13 3 3 
— allowances :—Banks ....1 1 1 \l it 1 1 
iscount houses at call .... 14 iq 114 ls 1k 14 
MO MOONMS 65 cc ken ves ic coeraceds | D> ( 1?) 61 og 








The following i is a comparison with previous weeks :— 





rea 
Bo Bank Bills. Trade Bills, * 
as a 
tell 3 Months.'4 Months. 6 Months, '3 Months. |} Months./6 Months 
— eee | 
1905...) % | » | % |e | ® | 
Jan. 27.. 2 2m Sa 4 fa 24 g, 23 ia 13 % 3 
Feb. 3..2 2h) 2 2 | 2 ;22 «3/3 3 4 
10..3 34) 2 2:| 24 | 28 4) 22 5 | 23 3 | 23 34 
17.. 24 34 23 | 28 | 23 a) 22 28 4 863)3 
24..,3 34] 2 | 28 | 2 [2 3/28 S3k)23 3 
Mar. 3.. 2% 54] 29 yo; 23 | 23 3) 2) a | 23 3 
10..,24 3 | 2% | 2k &| 2% | 25 24 3 | 2 s 
17..128 | 28 | yh | 28 24 24 }2h og 
24..2 2h 2rm 2] 24 2 | 28 2y 2 #£/%% § 
31...2 3 | 2h | 2 }2 yj 2s 2h | 23 
April 7..1 13) 2 2 23 | 28 | 2% = | 24 | 24 3 
14...1 14) 24 | 2% 24 3) 2¢ | 2s | 24 
19../14 2 | 2 | 2x4: 2s its| 24 4} 24 2| 5 
23..24 3! 2y; 9 d: 2k _ | 2e | 24 | 2h 2} 2 3 
May 5..'2 . 3) 23 | 22 is} 22 | 24 3) 24 3 | 23 3 
12../24 3 | 24 me: is) 28 | 24 3) 24 g}23 3 


* These rates range from those current on the very best paper to those paid 
on bills, for which the Bank rate is usually reauired. 

There was not much doing in silver last Saturday, but the 
market was firm, and both spot price and forward quotations 
rose ;};, to 26,4,d and 26$;d respectively. A similar advance 
took place on “Monday, as the outcome of buying orders from 
the Far East, and at prices of 263d and 264d, both positions 
were firm. A good demand on kar Eastern account caused 
another rise on Tuesday, spot advancing }, to 26}d, and 
forward ,'; to 26,3,d per ounce. The market continued at 
these rates, but was very slow on We dnesday, while on 
Thursday, not much being done, the quotations relapsed 3 
to 263d and ;; to 26}d. Friday, however, saw both posi- 
tions stronger again on repurchases by bears, and the latest 
Prices are 26,',d and 26j,d per ounce for spot and two;months 
forward delivery respectively. 

The following 1s trom Messrs Pixley and Abell’s Circular 
dated May rt1th :— 

Gold.—Bar gold, fine, 778 od per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per oz, 
nominal ; French gold coin, 76s 4d per oz, nominal; Japanese yen, 
76s 4d per oz, nominal. 
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Silver.—Bar silver, fine, 26gd per oz standard; bar silver, two 
delivery, 263d per oz standard; bar silver containing 
5 ers gold, 263d per oz standard; bar silver containing 4 grs gold, 
26d per oz standard ; bar silver contai ning 3 grs gold, 264d per 
oz standard ; cake silver, 28 jsd per oz; quicksilver, £7 78 6d, 
3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India. The tenders amounted 
to Rs.28,125,000 at 1s 33d to 1s 4d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 























Rs. £ 
April 1, 1904, to March 31, 1905 .......... 365,457,363 220. 24,425,558 
April 1, 1905, to May 3.1905 ............ 20,989,115 ..e5 1,397,503 
Week ending May 10,1905 .............. 3,000,000 see 199,610 
: 23,989,115 see. 1,597,113 
Allotments since last Friday :— 
Rs. 
Wednesday ...... 429,000 in bills on Calcutta ...... ) 
Hin» weddes 682,000 in bills on Madras ...... - At1s 3°968d. 
den hades 1,543,000 in bills on Bombay ...... ) 
, eae > | ehaaae 345,000 in transfers on Bombay .. At 1s 4d. 
Thursday bonus 22,406 in bills on Madras ...... At ls 4d. 
WES... kv anaaue 645,000 in bills on Caleutta ...... At ls 4d. 


The amount to be offered next week will be Rs.3.000,000. 

Mr. John Francis William Deacon, of Mabledon, Tonbridge, 
Kent, has been appointed a director of Williams Deacon’s 
Bank, Limited. 

The foreign movements of gold to and from the Bank since 
last week have been as re — 


ARRIVALS. £ WITHDRAWALS. g 
Mon., Bars.......ccc-- 97000) | Wri, Malta... eat - 40,000 
ROMs. ss. acéeceecacue GUN 
WEES Ge casccccencce) TO | Net influx .......-.+0- 178,000 
RO cccaddindee 218,000 | Total ............ 218,000 


_LONDON COURSE OF EXCHANGE. 


| Price Negotiated on ’Change. 




















On, | Usance. a 
| May 9. May 11. 
Pics cccss gidsaddcscdeanceude Cheques 25 16¢ 25 213 25 16 2 21} 
BUNS Kadncdatdiacicésvsaccess Smonths 25 282 25 333/25 30 2% 35 
Marseilles .......ccccccccccccces do 23 30 2 35/25 30 2 3 
BUINEEEE 6c ccccdvccdosscecset Cheques, 12 14 12 2:12 14 12 2 
MEN emwacndccaduceedecss 3months 12 3 12 3 12 BB 12 3% 
EE dbuddddcécncadcedddecenacast om 20 61 20 €5;20 62 2 66 
DI vadcddecutnessuacsadas pes 20 61 20 65/20 62 2 66 
NOE was odaccccccccaqseunces s 20 61 2 65 2 62 2 6 
Vienna and Trieste ............ ‘“ 24 25 24 #2724 2 @ 28 
Bae dc ndeiicctesvcdecdscce os 25 35 25 40 / 25 36 2 41} 
DU OMNI ec cccccccccccsccecs es 248 #86242 2444 2445 
PI ok cncccdccccaccsnnceuses ” 242 ae 2444 2! 
Genoa, Naples, &c. ..........+. “ 25 424 $74 25 414 2& 463 
Madrid, Barcelona,&c, ........ . 3535 i 354 (352 
RA. 6 ocinscdccntwcdiqessaene | ae 4855; 4844 | 48h 483 
Switzerland Lidivanan ds nastuawnt ‘os ' 95 40 co) 45 7 40 2 45 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | 
Rates | Rates 
Latest! Latest 
| of Ex- |Usance. of Ex- |Usance, 
| Dates. change | | Bates. “change. 
sicincnetinclaniana an | —_" saith a 
2 
Paris ...... May 12, 25 173 * Ch’ques Rio Janeiro. . . May 10 lsga '90 ays st 
Brussels.... — 11 25213 | ,, Buenos Ayres.. — 8 4824 ters st 
Amsterdam. — 11 12°09 Short. DoPm.on Gold — 3 Iai? 
Berlin ...... — 11 2748} ” _Montevideo.. - Apl. 15 oath Dodie 
Do ccccee — ll 29°35 3 mos. 
Hamburg .. — 11 2047 |. Short. Melbourne .... Jan. ag ‘Aehpen 60 dys st 
Frankfort... — 12 2047 | ,, Sydney ........ - 213 distpm ,, 
Vienna ..... — 12 24024 |) Adelaide ...... — 2l3 — 
St = ag — ll 9425 3 mos. Calcutta ...... May 12 18S } | ‘tel’g’ph 
New York... — 12, 4842 60dy at Bombay ...... 12 1/333 f transfer 
— 11 484% | Sight. Hong Kong.... — 12 1/104 transfer 
— 12 3315 a Shanghai.,..... —- 12 2/74 | 0 
— ll 2517 { 





The discount quotations current in the chief continental 
cities are as follows :— 





Bank Open | Bank Open 
Rate. Market. | Rate. Market 
oO % % 


70 % 
Paris ...... 3 May 24, 00] 14 Genoa...... 5 Sap. 22,04] 3 


Berlin...... 3 Mar. 9,'05) 24 Geneva .... 34Mar.16,’05, 2§ 
Hamburg .. 3 Mar. 9,'05} 23 | St Petersbrg 53Feb.18, '04)nom. 
Frankfort .. 3 Mar. 9, 05] 2e ' Madrid .... 44Sep. 24, 03; 34 
Amsterdam . 2}Mar.23,'05] 2} Lisbon . .. 5gJan. 11,99} 5 
Brussels .... 3 Dec. 51, 03} 23 | Stockholm.. 44Feb. 16, 05 4 
Vienna ..-. 3aFeb 6, *02) 2} Christiania.. 44Feb. 17, 05} 44 
Rome ....5¢ : Sep. 22, '04) 25 | Copenhagen. 4 Feb. 9, '05; 4 


Torin ...<.. 5 Sep 22 04) 3 | 
At other centres the latest recorded quotations are :— 
% | % 
New York (call money) 24 | Calcutta, Bank min....... 4 
Ditto (endorsed Bills)..3i to 4 | Bombay, Bank min....... 5 


The following are the sien for gold points of the 
principal gold exchanges :— 
Francs. FRENCH, Marks. GERMAN. 
25. TE Pp. mille for us | 20.52—5 per mille for us 
25.224—Par 20.43—Par 
25.124—4 p. mille agst us | 20.33—5 p. mille agst us 


The latest exchanges are :— 
French “cheque”’ exchange 25{ 174c, or 2 per mille agst us. 
German short exchange .. 20m 48;pf, or 2{ per mille for us. 


New York exchange ! , 
“Cable transfers ’f°°** $4.874, or 1; per mille for us. 


Dollars. AMERICAN, 
4.89 —5 per mille for us 
4.867 —Par 

| 4.827—8 per mille agst u 
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THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET, ACCOUNT. 
May 11 and 30 May 12 and 31 
June 14 and 28 June 15 and 29 
Consols, June 1. 

The recovery that came on the eve of the settlement this 
week improved matters to some extent, but there was, never- 
theless, one considerable failure, and that involved difficulties 
for others, which required the assistance of friends to sur- 
mount. The trouble occurred in connection with Americans, 
in which the fall, even after the rally, was very severe. Louis- 
ville and Nashville and New York Central each made up oj lower 
on the fortnight, Norfolk and Western fell 84, Milwaukee 8, 
Chesapeake and Ohio 7},and Union Pacific 7} each. Most of 
the other active shares showed declines of 34 to 4} on the 
account. Canadian Pacific shares were carried over at 1514, as 
compared with 156}at the previousaccount. Grand Trunk First 
and Second Preference each made up 6 lower, this, however, 
including the dividends, while there was a fzll of 14 each in 
the Ordinary and Third Preference. Home Rails lost ground 
rather heavily, Brighton “A” making up 34 lower, Metro- 
politan dropping 3, Great Eastern 2}, and Great Western 
and Lancashire and Yorkshire 2} each. North-Western, 
South-Western Deferred, and North-Eastern each made up 2 
lower than on April 26th. Foreign stocks showed only slight 
changes, the most noticeable being in Peruvian Corporation, 
the Ordinary, Preference, and Debenture stocks showing 
losses of 14, 2}, and 2 respectively. 

At the beginning of this week the markets indulged them- 
selves with a semi-panic in connection with the protest by 
Japan to France against breaches of neutrality in the facilities 
offered to the Russian Fleet. The extent of the ‘‘ crisis,” if 
such it were, was, as usual, vreatly exaggerated, so much so 
as to make the scare look after the event somewhat ridiculous. 
There has been a fairly strong rally, but no increase in the 
volume of business, the prevailing note being, in fact, 











HOME RAILWAY TRAFPIC RETURNS. 




















THE ECONOMIST. 


| Trunks show weakness, but Canadian Pacific shares have 
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stagnation. British Government stocks are about steady, 
but Indian and some other gilt-edged issues show a 
loss of market value on the week. Foreign stocks 


show some effects of the scare at the beginning of the 
week, but the loss on balance is very slight. Home Rails 
show irregular variations, but the market closes buoyant, the 
feature being a strong recovery in Brighton *‘ A.” Grand 


improved, and the rally in Americans has in many cases 
brought prices higher than they stood a week ago. Argentine 
Rails are firm on a little buying for the new account. 
Breweries remain flat, and Industrial securities generally, 
with the exception of Gas stocks, are dull. The Mining 
markets have been characterised by listlessness, which the 
Transvaal output return for April was not calculated to dis- 
perse. Prices in all the groups have gone lower. 


We are informed that Mr Ernest Cesar Hawkins was 
declared a defaulter upon the Stock Exchange on gth inst. 


Home and Colonial Government Securities.— 
Consols were offered for sale on Monday owing to political 
apprehension, and a transaction was marked at 894. On the 
more reassured feeling later in the week there was a 
recovery, but not of a very pronounced character, though 
the markings have several times reached co. To-day, how- 
ever, the upward movement has been very distinct, bringing 
the quotation up to g03;, or ;; higher than a week ago. 
Local Loans and the Transvaal loan have gained } 
each, other British Government stocks showing no change. 
Indian issues have lost } to $ generally. Water Board stock 
has fallen 4, and the other Metropolitan issues have receded 
a fraction in several cases. Municipal stocks generally are 
very quiet, the only changes being losses of a point each in 
Birmingham 3} and Batley 3 per Cents. In the Colonial 
market, New South Wales stocks are quoted } lower all round, 
and there is a similar loss in New Zealand, Cape, and Natal 
Threes, and in Queensland 34 per Cents. 














iv. % Receipts for Week g | 
Revenue 2nd Half, 1904.| per Ended May 6. Traffic | dost Aggregate Receipts this Half-year. Aggregate | 
Annum. 2a 2 ot twacper Mile & ‘ota ‘Miles O 
: Name of Railway. bo ldae <i ac er per this Half-year. pen 
Gross Work-! Fixed BES = ge, B88 $3 ets eek. 3 Passengers, &c. | Goods, &c. | 
> Re- ingEx- Ch'rges| 7 3 sss & . Mile. : - 
crite nena ele /Es sae S58 3 SBE 1905 1904 S$ 145 144 = 108, 108 108 180 190. 1006 
| ) BNGhislt AND WELsH. z | a | #£ ,* | z | & z | x | z | « 1 
342.068 | 178, £245 | 82, 392 | 16 | | g Barry .. coccccce oe e» | 12,415! 13,802) 310) 310; 149,495) 20-3 eo at “3 272,474! 244, 4 2se| 40 40 
60,310, 37,594; 22,528 | nil.| nil. Brecon snd Merthyr. os £95; 1,380; 1,975; 2,027; S32; 33) 34,°24 eS 8,287 | 7,60S| £5,85 25,216) 34.252! 33, 1S§} 61 | 61 
193,154) 1:8, 194 | 58,903 EL. MEL ORTADTIOR ..0cccccccccees 3,378| 2,798| 6,176; 7,016; 22) £6) 22,R2¢ < 45,342; 45,417) §0,724) £3,539) 95 s0€6| 98,9 €} 280 | 280 
176,281 95'938 2°,367, 4 | 4 |Central London .......... oe os 6,896) 6,950 /114¢'1158) €46,176; 92 en ee ee oe 126,912) 125,13¢) 6; 6 
74,892) 35,569) 27,138 24 | 13 City and South London ..| .. -— 2,754 2, 816 441, 455 412,245, 42 | ai ‘ ‘ 5,248) 57,947) 64 | ui 
255, 286 | 1M, 130| 105,158 | 4) 1 (Furness .........esceeeees 2,571; 6,744; 93'S! 9,642; 69) €0) 49,988) 3 | 40,175; 40,520 113,703} 110,206 153,478 150,74¢ 
1670, 409 |12477 ,660 | 728,198 | nil.) nil. Great Central ..... 17,032) 50,340 | 67,372 62,018 | 132) 136; 10¢,11£; 32 | 316,971) 207,47.| $53,217! 799,47#| 1,170,28%/1,104, 955 | | 46s 
$19,35t | 1891,719 | 82°, 68?; 12 | 44 (Great Eastern ........... 55,000} 41,300; £6,300; 99,000; 0; 83) 48,057) &7} FE9,E00) &¢9,80( 975,400 | 811,00C! 1,674,£00)1,710,8C0/1 vena 1,1844 
6, 112 | 1978, 207 | 720, $47, 3 | 4 (Great Northern ......... | 43,466 63, 832 07; 30 | 106, +4 7$| 79) 41,311; 162 714,405 | 723,106 1 152,187 | 1, 193, 118) By 853, 600/1,916,824| ily 357 |1,353 
“ie . |Great Northern and City... 1,558 44£) 243 ¢51,87F $2 | 28,643) 34) 34 
6399, 764 | | 37£9, sie .065 4 | 7 \Great Western........... ‘110, €0C ‘127, 700 |23e, 3°0 234, £00 | 87; 87) 251,534; 141 /{1, €95, ¢c0|1 623,00. | 2,149, coo 2, 163, 1c0) 3,£44,000/3, £45, 10¢| 2,724 |%711 
260, 703 | 14¥,988| 120,747 nil. 3 Hull and Barnsley. 8,650 9,208 11€! 327] 102,3C0| 4&3 | 183,308} 148,120} 73 | 73 
2855, 638 | 1726, 676 | 776.5 §7'3 3} |Lancashire and Yorkshire | 38,7 ga | 64, 965 | 103, 729) 99;074 190) 171) 112,491; 1094 661,635 | ¢47, 762) L, NE, "3961 084, 972) 1,777,021 |1,732,764, 57¢3) 571 
7573, | 472,227 | 149%,141; 5 ¢4 London & North-Westert 106,00( |1#0,000 266,CCO 263,000) 127) 158 £0,107) 153 | 1,7&4,0(0 /1,5C7,000|2 788, coc 2428" COC a ,57°,C00/4, 635,06 0| 1,6452/1,945: 
2796,£35 | 164,120| 624,208 4 8 London & South-Wester1 Pes 28700° | 85,100} 83,400; &4 +3) €4,040) 1634 972,400 £44,900 | 494,:00' 495,£00)1 "4e7, €00) 1,440,40% 1, 009° 1/008 
78.807 | 966,63: | 445,310 24 | 72 |Lon. Brighton & 8. Coast. | 43,920) 16,865) 01,785 56,860; 126 117 64,638; 339 40%,“88! 912,7£7 1 82,915 285,11€; +91,9C3| +97, 672) 487 | "487 
281,267; 149, 818 | 5°,600' 4 | 84 Lon., Tilbury, & anene | 5,€0¢) 2,252) 7,85; 7,704) 97) 95) €0,53+ 148 1(0,991 £7,76¢ £9,61¢ 40, £4e) 14u,610} 15°,31¢; 81) 81 
£9539| 31,414| 2,222 €4 | €3 Maryport and Carlisle . o7¢| 2,36:| 2,03°| 2,023} £6) $0! 21,569) 161 in we ee 27,339, _35,°87| 414| 414 
439,59¢ | 214,12¢! 187,440, 3 Metropolitan ........... oe . 17,832) 17,763 254) 277, 144,03C| 94 si | a oe | oe 709,445! 207 071) 704; 64 
197,4:7, 114, 212| 1(0,741 | nil | ni) Metropolitan District ... 7,29, 7,419) 304) 312) 4388:7) 374 | 124,459, 132, Z4t} 24 24 
£916,933 | 3583, 824 | 1434,8.0 44 DEED cncaosescsdeseeee 63, 83¢ 155, 651 laig’ 939 | 207,578; 159) 159 84,88, ¢8 |] 110”, 321 /1, 109, 02 12,600, 625} 2, 678, 851 3, 787,946 3,783, KTS | 1 3824 | 1,3764 
4832, 764 | 3070, 35 | 837,028; § | £g |North-Eastern........... 51,174 | 109,492 |1€0,616/175,274; ¢7' 109) 4¢,£07) 138 843,2¢8; &49,37€)-,0 0,391 2, 102,92 2)2, 923,75 2,963.29 | 1,663 |1,686 
261, 940 166,365 | 46,708 | 6/15 oe ee suas | 5) ms 3,411 2 a a "i = 342,8¢0 Yeed £8, aes 104,¢92, 63,880! 6%, 18} 162, < 173,882; = 12 | 3 
2 Staffordshire— | 4,£52) 10,292 | 16, 8 8 ec ¢ 61,105| 82,7¢( 196,964 |203,2 = 193 | 1 
462,708 270,972| 120,433) 32. 44 {Canal ......0.--- 7 : 1'na0| ‘siete! fa] sit 46879 $9 | f 26,163) g Taro} | 20%,662| 3 4,087| 119 | 119 
5S, 0EC | 31,969; 21,425; 2 | 34 Rhondda & Swansea Bay £57; 1,277| 1,®5%| 1,926 6} 64 40,116 é} ~ ae — 6,142) 3,826) al 74,004) 30 
15,29! 89,441| 30,39-| 84 | #4 Mhymmey ....... 2.000 ne . | 6039 6,069| 81) 49| 3¢,659| £05 we | we | 105,08] gos, 439 76 
167£,379| 976,690 | 608,275 b 14 | & Chat. Rail - 91{ 98.888] 92.4011 1631 1431 ce. teq| €9,! . aga | 
1071, "05> | 667,38" 285,037 | 238! 440 j 8.-Eastern hat. 76,987 | 21,891} 98, 92, 183) 143 ¢P,1£ 1¢3 i, 086, 641/1, 081, 442) 367,414) 379,€66/ 1,454,055 /1,467,10¢| 645 | 6434 
478,254 268,855 10¢,376' 4 | oa |Taff 7, jc cedereseSiws 113] 14,£40} 12,653) 18,838 10! 150; 78,462) 74 71,€90 71,581, 267,C92; 263,412! 328,78 | 234,964) 1244) 1244 
COTCH. | 
2133, 783 } 1103, €94 | 442,223' 32 4 (Caledonian* ............. 27,277 52, 943 £0,22G| 79,147) 8& 91 50,647) 115 378,319) 367,170! 756,234) 753,264) 1,131, 66311 120, 364) 908 881} 
874,421 | 605,409; 248,919 4 | 4 |Glasgow & South- Western’ 13,387} 17,865) 351,242) 31,105; 72) 77) 28,360, ¢4 173,106; 173.t71| £62,(74| 266,262; 435,180 "440, 123, 435 | 4133 
251,819 | 128,126; 107,910 44 | 74 |Great North of Scotland’ 4.705 4 eae 9,349; 9,917 28 29: 20,9%¢ 724 67,198 | 53,84: 53,449 ¢8,031 in. C64) 321,92¢ 336 | 336 
268,09 145,337, 91,370 i ST nisicesssvncvess | 5,038; 3,640; 8,68) 8,94: 1%7| £6! 14,471 §3 c4,1é2) €5,264; £2,445) = $9,066) 116,578) 121, 023) E i 
en 612,/73| 1 2 |North British*........... 23,720 | £7,171 | 85, 81 | 67,942 ¢7} 69; 48,055) 44 oe | ee on | oe |1, le 926 1,17y, le | 13047 1,30 
RIfh. | | | | | | 
80,922, 46,340) 47,982; 5 | 6 | Belfast and County Dow: 1.881 | 96! 2,847 | 2,677; 3 | 36) 3¢,2°C, 117 29,182; 2P,917) 14,729 14,8) 43,911) 43,788) 76 | 764 
145,219} 86,028| 59,348/ nil. nil Dublin, Wick., & exforc | 3,59; 1,917) 65:6 6,209 | 34) 40) «16,252; 124 57,518} £7, 20¢! 49,34 22,447 ‘6, 88%, 8*,65s/ 160 | 160 
521,831} 272,071 115,239, 64 | 63 Great Northern Saaneenes 9,312] 8,8£9) 18,17¢) 17, §30| 34) 33 1€,0/#) 1894 142, 1956 | 147,944) 1£0,933) 155,19%| 2+9,+89! 303; 142; 534 | £34 
721,107| 408,686 | 162,532 34 | 23 GreatSouthern & Western. 13,956] 14,013! 27,969| 28,923) Ze) £7) 13,266) 914 | £00,£(1} £01,351} 214,795! £25,¢23) 414,96) 427,074]1,0834 | 40774 
308,239) 176,079) 87,153 3 | 3 Midland Great Western . | 4.439! 7.448! 19,387) 11.47%!) 91) 40 12,95) 6% «8.911 €8 412) 1)*,271' 123,2k1) 187,182! 191,493) £98 | 59 
* Krom February 1. a On Arbitration Preterence Stock. 
COLONIAL, POREIGN, AND AMERIO AN RAILWAYS. 
| to 
3s Receipts. Total Receipts. 32 Receipts. Total Receipts. $5 Receipts. Total Receiptr. 
Name. ts Name. ea Name. ES 2 
2 1905. | 1904 1905 | 1904. aw 1905. | 1904. 1905. | 1904. aa 1905. it. 1904. =. | aa 
ANWIAD & CULUNIALL. | x z “ x +t OREIGN.— Con. a; @ & £ | AMBRICAN.—Con. £ £ 
Assam Bengal..../Apl. f 3,812; 2,956 56,47¢ §8,7S5 Cordoba & Rosar May 7 3,92¢ 4,565} 191,17C; 192,77 |Chie. Mil. & 8. P. Feb. 667,314) 682,238 6, n?, 720 \6 653, 457 
Bengal and N. | | 8 16,132) 16333) 230,43¢° 241,342 Cordoba Central 7| = 2,70: 2,94 47, 16( 49,4£0 Cinn. Southern . -. |aear. 127,600; 114,400/1,C9,809/1, 008, 6c 
Bengal Nagpur.. 8) 25,¢ 26,142) 460,43, 3675-26 | \Costa Rica...... 6 3,58t) 4,624) 101KEt) 98,70¢|Denv.& Rio Grande Apl. 28. 47,30, 74,740/21754" 760 | 2°694,480 
Bombay. B.. &G.l. | stay 6, 24,566; 29,066) 453,137, 441,60 ‘(Cuban Central .. t 2, 89¢ 6,45: | 296,71£| 243,86°|Erie .........ccee. Feb. 542,616 599, 759 5,968, "485 | 5,960,3t0 
Do State Line| 6| 3:,£0C) 30,266) 672,€0(! £31.46 East Argentine Apl. J! 1,4¢¢| 9&| 15,47§| 13,€C7\Great Northern....| Mar. 683,941) €08,327 6,668,277 | 6,384,728 
Burma .......... Apl. | 22,02¢| 20,169! 798,01¢| 747,2°¢¢ Egyptian Delta. 2: 3,264 2,367) 97,30) 91,3¢2) [Minois Central. ...| Mar. 85H.832| 81P,132/7,£52, "852 | 7,096, 394 
Canadian Pacific.. Mt 1y 7) 181,6CC) 185,000 |8,529,¢0( 7,772,£00|Entre Rios .... May ¢ 4,584 3,3; 159,55]; 170,223) Louisvl. & Nashvle.|Apl. 21, 147,940! 125,256) 2132175 £99 | 2,291,181 
East Indian..... | 6) 101,€0G| 108,923 '1,£45,532 1 "789,666 G.West of Brazil! ( 7,83: 3.67£| 165,697; 10°,132) Missouri, Kansas.. | 21; 75,233) 24,556 S208,215 | |2'936,129 
G.Trk. of Canada .| 7 127, 37S) 133,146 2,261, 59¢ 2062,S3¢ Inter. of Mexico 5) 8107:0€ 233,80. |5.093,70€|4,82',060|N. Y. Central and) | | 
Gt. Indian Penin.| 6, 77,752) 71,33 1,430,16§ |i,2°6,492 Leopoldina ... «| 12,€5 11,361; 2£0,49) 274,381) Hudson River ..|Mar. | 1,4C0,65S/1,2¢2,052) 12108699 11688174 
Indian ee 6 10,20¢) 16,141 "224,76 '541.27E Mexican ....... €) 3124200 | 116,10C|2,1£ 4,00 | »,272,10 |New Orleans, N.E./Apl. 21} 11,0C0) 7,400) 153, £0C | 146,600 
Madras ..........| 6 2',@€C 23,162) 421,8&( 412,047 Mexican Natnal. Apl. 7) $721¢22) 214,88( |3,€43,(22 8,75¢,0'14 Norfolk & West. .. | 20) 113,000! 128,€06 |1,552,600 | 1,436,460 
South Indian -o--j|Apl. 8 15,35 15,917, 222,46¢| 211,624 | Nitrate Rails.*. 30; 14,216) 17,£5€| 172,17 | 144,207| North Pacifie......|Mar. 632,28: | 69°,774|7,726,049 7.215, 651 
Southn. Mahratte 15! 16,157) 16,£5:'| 208,952; £07,97¢ Ottoman .|/May ‘ @,5e% 3,60)|  8¥,25)| £0,045|Northern Central. ./Feb 144,03¢ 143, 916|1,364.014 | 1,337,414 
Southern Punjab | “9 «3, 11¢} -2,99C 9 66,¢6¢; 949,167 San Paulo.. Api. 2 6,776 14,666) 342,71(| 257,69C| Pennsylvania...... Feb 1,737,768 |1,£69,085 | 15889823 | 15855083 
FosBIGN. | Untd of Havana Mu y € 12,647) 1u,61)| 4€2,57¢; 301,0€4! Philadelphia & Erie | Feb £20,441) 514,834/4,746,194 | 4,550,374 
Argentne Gt. Wn./Apl. 28 18,€&7) 15,406 488,94 4€3,05¢ VillaMaria &Rut ¢ 1,09¢ 1,22 22,59¢ ly, 167| Philadel.& Reading Feb. £20,441) 514, 834 | 1 746, 194 | 4, 5£0,374 
B.A Gt.Souther: |May 7 70,8F0 60,°97 2,802,614 2,461,1€9 West. of Havana 4,COl 3,22() 176,812) 124,506;Southern Pacific ..) Feb. | 1,316,407) 1,367,528 | 12618201 | 12765619 
B. Ayres Western 7 se7¢| 27,383 1,282,944 1,206,502! AMPRICAN. | | [Southern Railway Apl. 20) 218,800) '215;(.00|4,06,400 | 3,015,€09 
B. Ayres & Pacific 2 €) 31,270) £4,240 1,029,52¢| "877,94 Ala. Gt. Sthern.'Ap'. 5. 12,14¢| 10,465) 567,734) 477, 44/|St.Louis&SanFran | Feb. 4 6,104 574,C8r |5,217,312 | 4,924,820 
B. A. & Rosario. € 77,4¢¢ £0,994 1,56P, 36° |1,3¢4,362 | Atchis'n Topeka Mar. {1192,18£!/1105,90: | 10)2061¢ | 10416194 Union po eoee|Feb, 764,29! 7¢7,£81)’,965, 567 \?, 584) 614 
Cc. to of M. Vid) 6 8,86; F,705) 368,71: “316,036 | Baltimore&Ohio| Mar.  |11€2,12¢/1096.76' | 1€071¢3¢) 9,75 8,¢97|Wabash .......... Apl. 14, 83,003! 81,124} 3,985,030 | 3, 623,422 


Chesanke & Ohio Feb 


* Two weeks, 





apke 269.45C| 2RR,01 | 
a Including Returus of Bahia Blanca and North-Western Railway. 


2,711,643) 2,£28,41¢) 
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a CLosiNG PrRIcEs, - ~ 
| Last | ae 
i | Week. Sat. Mon. | Tues. | Wed.)Thurs.|Friday|ment, 
- aie sc a ey = anon 
Cons. 24 % red. 1923) 894443) 89¢9+% 898 9/ 893849 89% 90) 894848] 90k 31+ sh 
Doaje June 1... 90 4/90 4) 894238) 90 8 90fath8|94890 fa 904 21+ 3 
28m Ted. 1908 Sweat | 944 5 | 944 5 944 5 | 944 5 | 944 5 | 944 5 | 914 5 
24%, red. 1905...... | 33 93] 883 94 88} 33) 883 94) 883 93) 882 93) 883 93 
Guar. 23% (Irish La)| 92} 33} 923 34 924 3 92h 3 924 3 924 3 | 929 34) 
Not Sto a 984 9 | 9849 98 | 
2 Ol cccces 984 9 | 983 9 | 984 9 | 9849 | 9889) .. 
wxcheaner si ik, 4 | i 4 | 4 4 
. red. 1905 ...... 3}1003 31003 41003 41003 3/1 1 ‘ 
Do red. 1907...... !100: #}100+ 21005 toot jot 4 toot 004 i : 
Do red. 1909...... i $}100g 31003 81003 § 1003 $1008 1 
Local Loans 3% Stk.| 99} 3/993 3 99 4 99 4 994 3/994 43| 994100/+ 3 
Trans. Gov. 3% Stk. 985 9 | 9849 9849, 9859 | oR 93| 989 93 98 93 + ¢ 
Bank Stock ........ |298 301/298 301297 300'297 300:297 300!297 300/297 - 1 
India 34%red. 1931... 1053 63) 1053 63 1C54 6 1054 6 |1054 6 105} 6 |10536 |— 3 
Do 3% red. 1998... 97 4| 97 964 7 | 964 7 | 963 74) 963 73) 962 73|— 
Do 24% 1926 .... 82) 3 | 824 3 824 3 822 9 82 | 82 4) 82 4/— ; 
Do Rupee 1854-5. .; 65 a €5¢ 63, 654 6 | 654 6 |-654 6 | 654 6 | 6546 |— 32 
Met. Cons. 34% ... .|/1054 64/1054 64/1054 64/1054 64/105} 62/1055 64/1054 64)... 
Met. Water Bd. 3%B) 974 8! 974 8 97 4197 a97 43197 «B1o7) 4i— 4 








Foreign Government Securities.—There was some 
weakness on the continental bourses, due to the: Japanese 
protests against the prolonged stay of the Russian Fleet in 
Indo-Chinese ports, but the scare seems to have had most 
effect here, probably on account of the coincident demoralisa- 
tion in the American market. Japanese stocks are a point 
lower on balance, on the junction effected by the Russian 
Fleets, while one or two Russian loans show an improvement. 
Chinese issues are steady, with the exception of a slight 
relapse in the Shanghai-Nanking Railway loan. French, 
German, and Italian bonds are unchanged, but the Portuguese 
External Loan has fallen }, and Spanish Sealed bonds 
are a fraction lower. Turkish Unified has receded to 
some extent, while Greek issues show a recovery. Mexicans 
are steady and unchanged, and in the South American 
department some few of the older Argentine loans have 
improved in market value, while the Rescission bonds have 
been marked down } all round. Several Brazilian issues 
have given way, the Funding loan exceptionally showing an 
improvement. Uruguay Three anda-Halfs and Costa Rica ‘*A”’ 
have moved up, but lower prices are recorded for Venezuela 
and Honduras. The following were the principal rates for 
continuation charged at the settlement:—Argentine and 
Brazilian,issues, and Peruvian Debenture, 3 to 5 per cent.; 
ditto Preferred and ditto Deferred, 4 to 6percent.; Japanese 
issues, 2 to 4 per cent.; Egyptian Unified, 2.to 5 per cent.; 
Italian, even to 2 per cent.; Portuguese, 34 to 44 per cent.; 
Russian, yg back to even; Spanish, 2 to 3 per cent.; Turkish 
Unified, 1 to 2 percent.; Uruguay, 3 to 5 per cent. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 





“ Making-up” 
7—Closing Prices~ Rise Prices. 
Last Week. To-day. or Fall. May 10. Apl. 26. 
Argentine 5%, 1886-7 .......... 103 ee 1034 acer PP 
Do 189] Funding ........... - 104 ee 1043 .. + Ff .. 1044... 1048 
Do National Cedulas“B” ., 46k ke 45: «2 — 1 2. 463.. 46 
Brazilian 4% Bonds, 1889 ..... . Be BB w- iu So @ 
Do W. of Minas 5%......... ° 96... a re 
Bulgarian 6%, 1892 ........... e 99 ee 99 ees eo BD 2c Be 
Chilian 44%, 1895 ...........6. . S3 eo 93 eeiies oe. oe ve 
Chinese 7% Silver, 1894....... « Ox wo oe ee oe 94 22 S68 
Do Gold 1896, 5%........06- « St ce TS cs. ++ 102$ .. 1024 
Egyptian 4% Unified Debt .... 1043 4. 10H... .. 1048 .. 1062 
Bo a onverted ....... ade GEE oe MM ca. xs .. 1013 .. 1018 
DRAG Bc eksincescccccneecs . Oe me, GR ee ee 984 2. 984 
Do 1878, 1881-4 ............. - 99 ee 99 ease. ew web ea 
German Imperial 3%, 1891 .... 885 oe Bk) de> <0 om ae ee 
SE vi cctninncunecaisein ~ 50 .e SOR 1. + & co SO we 493 
Do Monopoly, 4%.......+.006 . és SS em § co Sw 
Hungarian 4% Gold Rentes.... 99h .. 99h 1... -. 2. 99S oe 993 
Italian 5% Rentes............- « 1062 «2 104 .. — £ co 105% oe 1H 
Japanese 4% Sterling ......... ‘ 835 ce Te «om 1 oe Se ec 833 
Mexican Conv., 1899 ......... - 16 “<< <0 a es ee 1025 .. 102% 
Peruvian Corp. 6% Debs..... - 10 ee Wt we + IS pe SR 18 
Portuguese (NeW)......--seee08 69 ee nt a, 
Rassjan Ser. I1.,4% .......+- ° 88 ee ST wc «6S ce ~BTZ .. 87} 
Spanish 4% Sealed ........... - 908 »w 98 .... ce 90$ .. 895 
Turkish 34%, 1894..........+005 101 ox om ee ee 100? .. 1003 
Do 4% Unified .......c.csece SIG ce 874 oe — §£ oe 875 .. 87¥ 
United States 4%, 1877 ....... « Wi ee 107 to te ce 66 08 46 
BG: GW Gis ives cccssccccduce 135 eo 8% a ee ee ee 
Uruguay, 34% Bonds ......... e 68ix .. 68h .. + 3 we 68% . 68? 
Venezuela 3%, 1881 .........006 4354 ne 43 co — § cc 4353 oe 445 


British Railways.—The Home Railway market had its 
full share of the depression at the beginning of the week, 
particularly as part ot the speculation which brought about 
the failure was in this department. The effect has been to 
cause some divergent movements which would otherwise be 
inexplicable. Brighton stocks, which had shown pronounced 
weakness previously, have rallied strongly, the Ordinary being 
3 and the Deferred 4 higher than last week. Chatham and 
\ South-Eastern stocks are steady to firm, and South-Western 
Deferred has moved up at the close, but the Ordinary has 
fallen a point. North-Western has risen fully 3 points to-day, 
bringing the price 2} higher than last week. Midland 
Deferred ard Lancashire and Yorkshire are each about a 
point up on balance, while North-Eastern has rallied to last 
week’s figure. Great Northern and Great Central have im- 
proved fractionally, andthe Great Eastern has recovered, but 
is still a fraction down on balance. The stocks of some of 
the smaller companies gave way rather heavily, Furness, 
Hull and Barnsley, ‘Vilbury and North London at one time 
being quoted 1 to 2 lower than last week, but they have 
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shared the recovery at the close. Central London 
Deferred has also fallen 2. All the Scotch stocks have 
given way more or less, and Barry Ordinary and Deferred 
have fallen 3. The following were the rates of con- 
tinuation on Home Railway stocks at the Settlement :— 
Brighton Deferred and Lancashire and Yorkshire, 3; to +43: 
Caledonian Deferred, 1s 3d to 1s 9d; Chatham, 6d to 1s3;-. 
Great Central Deferred, 3d to 9d; Great Eastern, 4 to }; 
Great Northern Deferred, 1s to 2s; Great Western and 
Metropolitan, + to %; ditto District, 2s to 3s; Hull and 
Barnsley and North British, 1s 6d to 2s 6d; Midland and 
South-Western Deferred } to +; North-Eastern and North- 
Western, + to $; South-Eastern Deferred, + to 3. 
_ The traffic returns of seventeen principal English and Irish 
lines show an increase of £23,149, equal to 1°5 per cent. for 
the week as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£256, equal too‘o percent. For the current half-year the 
nglish and Irish lines exhibit a decrease of £99,301, or 0°3, 
per cent., while on the Scotch lines there is an increase of 
£10,974, equal to o*4 per cent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half-year from January rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 5th inst. 
amounted to £24,154, as against £23,720 for the week 
ended May 6th last year, on a total route mileage this 
year of 424} miles, against 414} miles last year. The aggre- 
gate receipts to same date since the commencement of the 
year amounted to £424,136, an increase of £36,498, as com- 
pared with the corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purpcses :— 


















“Making-up ” 


—-Closing Prices~ Rise Prices. 
Last Week. To-day. or Fail. May 10. Apl. 26. 
Barry Deferred Ordinary ...... 102 .. 99% «2 — 3 22 se oe 
Caledonian ............- atencae SES eo BZ ee — Fee A ut 
Do Deferred ........-004- ese Ay StR ew +t OB ee ME SS 
Central London Ordinary ...... 92 ee 92 cows «0 @ Gree 
City and South London........ 425 «2 42h ce ee +s oe 4h we 43 
Great Central Preferred....... - SH . 32 ee + ; - S12. 33 
Do Deferred ....-s-eseeeeeee 17 ee 17 ee + eo JIE we 17 
Great Eastern ..........-++0- «§ BSB wo BF a= ; ve 87h .. 89¢ 
Great Northern Deferred ...... STZ oe 372 we + co STR we 39 
Great Western ............- eos 103 wt COMI oe + & we 1405 .. 1423 
Hull and Barnsley ....... axeee 47 “s 45h ow — 1h. Hh -. 4 
Lancashire and Yorkshire .... 1084 .. 109 .. + 1 .. 108).. ll 
London, Brighton, &c.,.“A”.... 119$ .. 123 .. + 4 «. 122) . 1254 
London, Chatham, and Dover.. = 163 of + 3. 168... 165 
Do Arbitration Preference .. 98 “< 98 do 46 50 cee ee 
London and North-Western.... 150} .. 153 .. + 2$.. 15th .. 1534 
London and South-Western.... 1644 .. 163) ..— 1 .. 164 .. 167 
Die DetetteS <cccccccccccccce SG ee 57 ot+ £243 3 & 
Metropolitan Consolidated .... 4 aa 9t rare 
Metropolitan District ......... . . a S72 ww te Bel BW SB 
Midland Preferred ...... eeccce Ce as 673 . + Ff 67 .. 68 
Do Deferred ......... eseccce ee 654 . + 1lt.. 65 . ‘at 
North British Ordinary........ 443 .. 448 .2 + 4$ . 44%... 4% 
Do 3% Preferred ........... « B oo §«18% wo — 2 78, .. 79 
North-Eastern—Consols ..... - 138 oo Jae ee ce cc ce Dae 
North Staffordshire........... : 99 o. 8 ects «0 Oy See 
South-Eastern “A”....... ace @ ar 565 «6 + 1g. SSE... 54Z 


American Railways.— For once it is the London 
market that has afforded the sensation in the American 
market, the speculations which brought about the downfall 
of the member who was “ hammered”’ at his own request on 
Tuesday having been mainly in American Rails. When the 
worst was known there was a good recovery, but this was 
again followed by weakness in New York, where uneasiness 
was aroused by President Roosevelt’s declaration in regard 
to Government control of railroad rates. A good advance 
has taken place to-day, and there is now a substantial 
improvement in value as compared with last week. The 
most conspicuous instance is a recovery of 4} in New York 
Central, while Southern Pacific has risen 3%, and Union 
Pacific 3}. Equally substantial rises have taken place in 
Milwaukee, Illinois Central, Baltimore and Ohio, and Eries, 
and a moderate improvement is shown in Atchison, Louis- 
ville and Nashville, Norfolk and Western, Reading and 
Southern Railway. There are fractional advances in Chesa- 
peake and Ohio, Denver and Rio Grande, Missouri, Kansas, 
and Texas, and New York, Ontario, and Western. The 
general rate of continuation on American Rails at the settle- 
ment was 4 to 5 per cent 

The following are the latest closing prices, &c., of the most 
prominent issues :— : 

‘* Making-up” 

Prices, 


Closing Prices Rise 
fa ‘ ay. May 10. Apl. 26, 


ast Week, To-day. or Fall. 


Atchison Com. ....cececseoeeee 844 849x .. + 22 .. 853 90 
Do Preferred .........e+e+0- - 164 o iii oo + 2 ce 105... I 
Baltimore and Ohio......... ee 1073... UlR . + 3 .. 1094 lli 
Do Preferred ........++++- ese 985 .. Te we -s oo ce BD oe B 
Chicago, Mil.,& St. Paul,C Stk. 174 ce «(LTTE one + Sh oe 176 we 184 
Denver & Rio Grande Ord. Shs. 294 .. BOs oe + Bee Whee HZ 
Do Preferred Shares ....... 88 «e 88b we + geo 874 .. 90 
Erie Railroad Com. Stock...... 43 ee 438 w t Fu BS... & 
Do Ist Pref, ..... eecasneee a ee 80 .. 823 
Do 2nd 4, — cecccccccccerece 67 a See 68 .. 693 
Illinois Central Shares ..... coo §6(28GZRCC«Ctt 1654 eo + 3 cc GR oe IS 
Louisville & Nashville,C Stock 148: .. 1494 «- + 1. os 1484 .. 1583 
New York Central Shares...... 1435 .. I147f «2 + 44.2146 .. 156% 
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N.Y., Ontario, and W. Reg. Shs 53 inl 





50R on tH fue 49 «6 58P 
Norfolk & Western Common .. 719 ee 805 2 + 1h .. T8E oe 863 
Ses DEER PGs ccscensecsses . SSE . 2 . Peers. er C- 
Pennsylvania R.R. $50 Shares. ° 71 ve Pe: -gess: osise ee Te 
OL LETT IT ° 47 oe 48 «2 + ld .e 47 we 482 
Southern Ordinary .. . ze SLE oo + Je .e Sl oo SH 
Do Non-cum. Pref, .......0+6 98 ee 984 4. + & 2 SBA .. 998 
Southern Pacific ......... eoece Sis: 4.22 645 « + SH... 612... 66} 
Union Pacific Shares .......... 1223 .. 1258 1. + 3Sb.. , 1223 °; 130 
Wabash Pref. Stock ....... - a a 2 ak 2 2, oe 
Do 6% General Mort. Certs... 75 ee 77 ee 2 77 . 81 


Colonial and Foreign Railways.—Canadian Pacific 
shares were included in the liquidation on Monday, and 
dropped to slightly over 150. ‘hey have, however, also 
shared in the subsequent recovery, and now show an advance 
of 1}, as compared with last week, at 152 Grand Trunks 
have exhibited less elasticity, the recovery being checked by 
a somewhat disappointing traffic return. As a result, all the 
Preference stocks are a point lower than last week. A 
spell of depression has affected the Indian railway market, 
losses of 2 each being marked in Bombay, Baroda, Madras 
5 per cent. stock and Southern Punjab, while a number of 
others have fallen a point. Argentine Rails have been in fair 
demand for the new account, and advances are recorded of 
2 each in Buenos Ayres and Pacific and Buenos Ayres and 
Rosario, and 1 in Great Southern. Mexicans hardened 
little on the publication of a traffic increase of $8,200, but 
have fallen heavily to-day on the chairman's speech at the 
meeting and now show losses on balance of 1% in the 


stocks. Mexican Southern has dropped 6 on the dividend 
announcement, while the shares of the Nitrate Railways have 
improved on the issue of the annual report. San Paulo 
(Brazilian) is steady, at 189, while Central Uruguay of 
Montevideo stocks have relapsed. The following were the 
rates of continuation in this department :—Grand Trunk 
Ordinary, 9d to 1s 3d; ditto First ee 1 to 3; ditto 
Second Prefezence, 3; to ,';; and ditto Third Preference, 
3-32 to 4; Mexican Ordinary, 1s to 1s 6d; ditto First 
Preference, 3; to ;; ditto Second Preference, 2s to 
General South American rate, 4} to 44 per cent. 

The following shows the net movement on the week in 
some of the principal issues:— 


385 


“Making-up” 





Mines.—The Mining markets shared the general depres- 
sion at the beginning of the week, and the publication of the 
Transvaal output for April was without effect in the Kaffir 
Circus. It was not altogether a bad return, as the difterence 
of a day was more than sufficient to account for the slight 
decrease as compared with March, but it had been hoped 
and expected that the month’s production would exceed all 
previous records, and in that it failed to meet anticipations. 
There has been a recovery to-day, in sympathy with the 
generally improved tone ot markets, and the ditferences in 
prices as compared with last week are in most cases very 
slight and not very numerous, the majority of shares 
showing no change at all. There is, however a fall of 7-32 
in Rand Mines, which are quoted at 10 11-32, and Village 
Deep has lost }, but in other cases the fall does not exceed }. 
There are smail rises in City and Suburban, Modderfontein 
Extension, West Rand, and Knight’s Central. Diamond 
shares show some weakness, Premiers being % lower, and 
DeBeers Preferred and Jagersfontein have declined trac- 
tionally. Movements in Finance and Land companies’ shares 
are very slight, being practically confined to simall declines 
in Gold Trusts, Gold Fields, Transvaal Coal Trust, and Trans- 
vaal Consolidated. Rhodesians have shown a little more life, 
advances rather preponderating. Chartered have improved }, 
to 2 3-32. Khodesia Exploration and Tanganyika Conces- 
sions” have gained ;, and smaller advances are recorded 
in Lomagunda Development and Zambesia_ Exploring. 
There are, on the other hand, slight losses in Globe and 
Phoenix, Mashonaland Agency, and Selukwe. In the West 
African group, British Gold Coast, Taquah and Abosso, and 
Wassau show an improvement as compared with last week. 
Westralians have been extremely quiet, and while Golden 
Horseshoes are ;; lower, Great Fingalls have gained ,!;, and 
several other shares are a small fraction down on balance. 
Mount Morgan has further receded 3, and Indian Gold 
shares, except Champion Reef, show a little weakness. <A 
fairly strong recovery has taken place in Copper mines, Rio 
Tinto being 1,°, higher, at 6035, and Anaconda and Cape 
Copper have gained } each. 





Ordinary, 63 in the First, and 5 in the Second Preference’ 


,—Closing Prices—~ —— Rise Prices, 
Last Week. To-day. or Fall. May 10. Apl. 26. 
Bombay, Baroda, &c. .......... 153 eo 15k ow 2 Bk 153 
Buenos Ayres and RosarioOrd. 102 .. 41034 .. + 2 1023 106 
Buenos Ayres Great Southern... 138; .. 1394 .. + 1 139° » dan 
Canadian Pacific, Shares ..... Siz we 1522 .. + 1 15:3 .. 1564 
Grand Trunk of Canada Ord. Z1isz oe 20% ww — §& 20h .. 22 
Do First Preference.......... 109° oo §6—60B oa 1 4s SOR se aut 
Do Second Preference . 99 oe 98 oe - Lt «- OS. os aur 
Do Third Preference . i. 488 «— §.- 4h.. 5O 
Great Indian Peninsula B..... ° «2 oe 22 eee eae 
Mexican Railway, Ordinary.... 22F lke 2) oo — lf 22h . 23% 
Do First Preference......... « 212 oo 1056 . — 6t.. TZ 1114 
Do Second Preference ..... « % ee 1 oo — 5... 444 .. 474 
RS er er ° i aa i. + Te .. Te 
ED Sossn aves ccssesecee ~ i89 eo i869 lab a a 192 
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The following are the prices and variations of the more 
active shares :— 





SourH AFRICAN, 





Closing Pric 2s, Kise Closing Prices, Rise 
"\"RANSVAAL Last To- or Last To- or 
Gotp MINEs. Week dav, Fall. Week. day. Fall, 
Angelo ......eeseee Si oe =. oo ee Dexp Gevets (Con.) 
a --— & | Inpiter........- ge ee SY Ee ae 
Aurora West United is: - ++ Knight's Contral .. 2%. 2h ..+ %& 
Bantjes Consolidtd., 1.1... 14," .« ++ |Knight’s Deep .... 24 .. 24 ce ee 
Bonanza ....... oe 1 .. 1 ,, .. | TLanglaagte Deep .. 22... 24... « 
Buffelsdoorn Estate 7i4.. & ..— sa New Steyn Estate.. 32... Sf... .. 
City and Suburban 53... 574..+ s+; | Nigel Deep ..... eee {i-- t-.— t 
Comet. ...c0cees 2j.. 2t4..— dy Nourse Deep ..... 0 4 we 4 oe oe 
Consold. Main Reef ljs.. ly;.. .. Rand Mines ..... « 10fy.. OAL. > oy 
Crown Reef....... » 13%x.. " .. ++ Rand Mines Deep.. 2 2 ..— & 
Driefontein....... - 4s-- 48 ..— re Rand Victoria..... o 23. Zhe. 
Durban Roodepoort 44... 4 ..4 4 Rand Victoria East 1 .. 1 .. .. 
East Rand Prop. .. 8,2.- 8.5,.— 4 Robinson Central.. 43... 4%.. .- 
Ferreira ....... soa Meh. 39 SOR cy ee Do Deep (New)... 5tf.. Stk..— 4 
Geduld ........... 74 +. Tk ..—% Roodepoort Central 12... 12..—2 
Geldenhuis Estate 42 .. 475//— # Rose Deep ......-- 72 | 
Ginsberg ......... 25... 2e5..-- ¢ Simmer & Jack East 23 ae 
Glencairn Main Rt. 1}. 14... Do West ....... o Sya-. Stk. 3b 
Glynn's Lpdenbarg 2¢... 2¢ ., .. South Geldenhuis.. 2 2ty.- -s 
Goch (New)....... 24+. 2'8.,— ds South Rose Deep.. 2 .. lg ..— 3 
Henry Nourse .... 74 -- 73 ..—% VillageDeep ...... 58 2 
Heriot ~— eocee - 4h. 44... .. Witwatersrand .... 44... 4 ..- 
—:* soeee SY oe 3s — 
UMPerS ....-006- Be ae Ms te 
Kleinfontein (New) ae eee Lu: AND, Diamonp, &c, 33 
Knight's 5 es Bie Anglo-French Expl 3a is ss we 
ere ., es 143°° _. Anglo-French Land ?.. i: +. “ee 
Lancaster West.... 21 .. 2 > BarnatoConsolidtad 253.. 243..— ts 
Langlaagte Estate.. 34 .. 3 : Cons, Gold Fields... 72... 753+. aa 
Langlaagte BlookB i3.. 43). Do 54% Ist Deb.106 106 és 
Luipaard’s Viei.... 1} ;.. 14 |’ > De Beers Del...... 17in.- 17 fs vot 
May Consolidated.. 3}3.. 3t#.. .. Do Pref. eek Get 18 1 188 oe. 
Meyer andChariton 5 ne en Do ab Deb. ....1 ce ae os 
Modderfontein .... 10;%.. “Of. me actu DBeb.100_ +100 3 
Do E ion ai Re. : wet ty | SDIOLAUION .o.ece Hee moe -° 
— aos as: z <, ae = Goerz (A. & Co.. 3 ize 38 i as 
PN occ ciciawiew 24 .. 2 _. Henderson’ s'Trnsvl. Lijee lity. oe 
North Rand{fontein .. Lg) ]— gy | Jagersfontein (Def.) 74 ++ TH.-— te 
Porges-Randfontein Ite i * See Johnnsbrg Cons. In. 2%5-- ata ° ee 
Primrose (New).... 233 . 2% ..— gy .,Do state ..... - dye-- i ee 
Princess Estate... 1+... ls |.— , Mozambique ..... unk? wean eo 
Randfontein ...... 278... 232 New African .....- Ais. lig. a, 
Rietfonteim (New).. 2)... 4: .. _. Oceana Consolidted. WA... 1g..¢ dt 
teobinson DeViltlers 93... 9S ., Premier(Transvaal) __ io a 
Do Randtontem., l#s- Lie Deferred seeccese a4. Be = . 
Ruvdepuort United 3: .. 33 a 8. A. Gold Teust ie ates os — 
Salisbury .......6. » lg. 4h ..—@q | rsaseaalCoal Tees 2i.. 3 -+— fs 
BOE vc ocesceeue ee ia oa Transvaal Consolid 3tg.. 3 — 1% 
Simmer&Jack Prop, 2... 13% wv Trans. Est. & Devt 13 .. 1 or cee 
Transvaal Gold.... 144.. 13 ..—- ¢ Transvaal G'ldfield 24 .. 24... .. 
Treasury ..... ses Re Mek las 
Van Ryn .......00. 3hi.. SHR.. .. RAODESIAN, 
Village Main Reef 54 .. 5§.. .. Bechuanaland .... 1lf.. lt.- +> 
Vogelstruis ....... « lg. lg... .. British S.A. Chartd. 15).. 2j,..+ & 
Wemmer ........- » 7h .. 74.. .. | Do 5%Mort.Deb.103_ ..105 .. . 
West Rund ....... ° if oo ltg..t fy Chicago- -Guika ...0 yao F5.0+ & 
Wolhuter Gold .... 3 .. Ss ..+ § Globe& Phenix .. 13 .. liy..— ts 
Worcester ....... + &.. & ++ «. Lomagunda Devt... 1g oo LEE ot ae 
MashonalandAgney iS © thee ot 
Dexp Levets Matabele Gid. Reefs 20 fB-e-- 
Angelo Deep ..... - 2 hee 2h. .. | RhodesiaCopp:r .. $° yee os 
Crown Deep........ Boe +0 TBR as. 20 Do Limited...... : Zee - 
Driefontein Deep... 2 .. 1¢%..— ?,3' Do Expl. & Devt, 3g .. Si§..+ % 
Durban Roodepoort 2}... 2;.. .. Rice Hamilton .... 14... 14. 
Merreira Deep .... 53:.. 5 ..— 4  Selukwe Gold..... © 85. Ohm 
Geidenhuis Deep... 10¢ .. 10$ .. .. Tanganyika Cons.. 48 - 445--+ 
Glen Deep ....... - 4 .. 48 -— § Willoughby Cons... 4... 42--— a 
Jumpers Deep .... 4 .. 4 .. .. | Gambesiakxploring 2 .. 24..+ 
WEst AFRICAN. 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week, day. Fall. Week, 7 Fall, 
Abbontiakoon...... B.. &.. .. , FantiConsolid, 10; &.. on. ee 
Ashanti Goldfields 4. *1..— +~, Gold Coast Amalgd. 2g. 2" yee ts 
Ashanti Sansu .... 4%.. 4 ..— 3; Taquah & Abosso.. 1,4.. 1h oot ¥5 
Britiso Gold Coast fq... g..+ fy, Wassau....... ccc Hie thw? & 
WEST AUSTRALIAN. 
Closing Prices Kise Closing Prices, Rise 
Last ‘To- or Last To- or 
Week. day. Fail. Week, day. Fall, 
Associated Gold.... os o— Ivantoe Gold Corp " wo TZ. oe 
Associated N.Blocks lg .. 14.. ..  Malgurin ......... soe ke Oe 
Gid Horseshoe Est. 77x... 7 ..— ¢3| uake View Console =: . a ree ts 
Great Boulder Prop, 4,',.. 45% .. | Gond.& W.A.Expln. og «2 4%e0 th 
Great Boulder Per, ¢ .. - —— Browaohill .. =" © Segoe a 
Great Fingal] Cons. 74 . ov ts | Sons of Gwalia .... 1 ' if .-— 


Contains all the latest information up to within a few days of 


EE 8, 1905. 
THE MINING MANUAL FOR 1905. 
THE MINING MANUAL FOR 1905. 
THE MINING MANUAL FOR 1905. 


By WALTER R. SKINNER. 


THE STANDARD REFERENCE WORK ON MINES. 


Nineteenth Year of Publication. Established in 1887. 


A Record of Information concerning 3,700 MINING COMPANIES (Gold, 

Diamond, Silver, Copper, Tin, Iron and other Mines, Collieries, Land and 

Exploration Concerns, &c.), followed by Lists of MINING COMPANY 

DIRECTORS and SECRETARIES, also MINING ENGINEERS, with their 

Company connections, and concluding with a DICTIONARY OF MINING 
TERMS. 


OVER 1,850 PAGES. 


MINING MANUAL for 1905. 


Over 1,850 pages. In demy 8vo, cloth. Price 21s post free. 


London: WALTER R. SKINNER, 11-12 Clement’s lane, Lombard street, E.C. 
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CopPER AND MISCELLANEOUS. 














Closing Prices, Rise | Closing Prices Rise 





Last To- or Last To- or 
week, day. Fa 1. Week. day. Fall. 
Anaconda...... 60 Sh. - 5tg..+ % | Nundydroog ...... 1g .. 349.-— a 
Broken Hill Prop.. 2$.. 2%.. .. | Ooregum.......... 1b .. ldy--— os 
Cape Copper ...... 4%... W]..+3 1 Do Pret......... l#s.. 1ig..— 4 
Champion Reef.... 1}4.. 1¢4... .. | Rio Tinto Pref..... 593.. 6043..+14% 
Mason & Barry (£1) 38... 2}8..— 4% | 'Tharsis...... coe SR ee Swe oe 
eens a (£3) .. oft: a WOME x ccecccuct@e Gye. 6B ..— Fs 
ount Morgan .... «- 23 ..— gy! WaihiG > s+ Sake. 
fae He aS ts | Wa hiGrand Jnetn 3y5.. 3;s..+ 3 


Miscellaneous.—Bank shares show weakness in most 
cases. London Joint-Stock has fallen } and the Standard of 
South Africa has dropped 2 points. There are also small 
declines in African Banking Corporation, Anglo-Egyptian, 
Anglo-Foreign, Bank of Africa, Chartered of India, and 
Hong-Kong and Shanghai. Canadian Bank of Commerce 
alone shows an improvement. Quite a number of Brewery 
Preference shares have fallen +, and Watney Combe Reid’s 
stocks are 2 to 3 lower than last week. London and India 
Docks Detcrred has declined 1}. Hudson's Bay shares, after 
receding to 70, are again up to 72}. Iron and Coal shares are 
flat, declines being recorded in Baldwin’s Preference, Beyer, 
Peacock, and Co., John Brown and Co., Cammell, Laird, and 
Co., and South Hetton Coal. Gas Light and Coke has risen 
$, to 983, and Hong-Kong and China and Malta and Medi- 
terranean Gas shares show some improvement. A good 
number of Trust stocks are quoted a point higher than last 
week. Advances are marked in Wickens, Pease, and Co., 
Bruce Peebles, and Co., Neuchatel Asphalte, Moss’ Empires, 
and several Nitrate shares. There are declines in English 
Sewing Cotton, Gordon Hotels, Hotchkiss Ordnance, Lister 
and Co., Charles Kinloch and Co., and Mazawattee Tea. 
Rates of continuation :—Hudson’s Bay, 3s to 4s; Allsopps 
Ordinary, } back to 4 contango; Anglo-American Telegraph 
Deferred, 9d to 1s 3d; J. Nelson and Sons, even, to 1d; and 
Welsbach, 5 to 7 per cent. 


MISCELLANEOUS. 
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ROHILKUND AND KUMAON.—The report for the half-year 
ended December 31st states that the gross earnings were 
Rs.2,11,285, and the net profit Rs.1,08,o12, which, taken at an 
exchange of 1s 4d, realised £7,200. In addition to this, the com- 
pany obtained as its share of surplus profits of the Lucknow- 
| Bareilly State Railway the sum of £1,120. The Secretary of 
_State’s share of surplus profits over 6 per cent. for the year 
/amounts to £1,664, to meet which {£1,000 was provisionally 
| credited to this account last half-year. After carrying forward the 
| balance from last half-year and making other adjustments, the 
amount available for dividend is £9,045. The board recommends 
a dividend of £3 3s 2d per cent., free of Indian, but subject to 
English income-tax, or £3 net, and alsoa bonus of £1 per cent., 
free of tax, leaving £1,045 to be carried forward. 


VILLA MARIA AND RUFINO—The report for 1904 shows an 
increase of £5,091 inthe receipts and an increase of £2,408 in the 
expenses, leaving an increased profit of £2,683. The receipts 
have again exceeded £30,000 for the year, so that the percentage 
payable by the Buenos Ayres and Pacific Railway Company, 
Limited, is 55 per cent. (in lieu of 30 per cent.) in respect to the 
excess of £20,602. There isa balance available for second deben- 
ture stock interest of £10,794, to which should be added £553 
brought forward, making a total of £11,347, which will allow of a 
cash distribution of 34% per cent. on the second debenture stock, 
absorbing £10,971. The balance-sheet shows that there is brought 
forward from the net revenue account of previous years the sum 
of £9,876 in Argentine Government Rescission Loan bonds. It is 
proposed to take {7,836 out of this balance, which will allow of an 
additional distribution of 2$ per cent. in bonds on the second 
debenture stock. 





ASSURANCE COMPANIES. 


MARINE.—-Dividend {£2 per share, free of income-tax, in 
respect ot the profit of the year 1902 (the same dividend was paid 
last year). Of the accruing dividend, tos per share was paid on 
January roth last and the balance will be paid on July roth next. 
£25,000 to the reserve fund, which will then amount to £675,000, 


SUN (FIRE).—The report for 1904 shows that the net premiums 
were £1,306,180, as compared with {1,222,666 for 1903. Claims 
paid and outstanding were £797,977 (611 per cent. of the pre- 
miums), against {622,027 (50°9 per cent.), and the total expenses 
and commission were £448,333, against £423,208. There was thus 
a surplus of premiums over claims and expenses of £59,870 (4°6 
per cent. of the premiums), as compared with £177,431 (14°5 per 
cent.), in 1903. The income from investments was 91,445, and 
after increasing the reserve for unexpired risks from £489,067 to 
£522,472, there was a surplus of revenue of £117,909, which in- 


























Closing Prices. Rise Closing Prices, Rise p 
Last To- ur Last To- or | creased the credit balance at profit and loss to £243,941. An 
Week. day. Fall. , Week. day. Fall. | interim dividend of 4s. 6d. a share was paid in January, and the 
Allsopp Ord. ...... 22 ..22 .. .. Hudson's Bay...... Tap se Tas es di 51 declared a furth dividend of st leavie 
Anglo-American Tel 61 .. 60 .|.--i Lon.&CountyBank 97 |.97 .. *: irectors have declared a further dividend of 5s a share, leaving 
Grmattonges Maeecias ae | ae —_ & West. Bank 57 .. 57 .. |. | £129,941 to be carried forward. The total funds, including paid- 
ritish Elec.Tractn 9 OE xe. 43 on.Genl, Omnibusll9} ..1195 ..  .. api 
Brit.Invt-Trust Del.v72" w172) 2. 2 | Lyons I. & Co.) .. 6h * oh ED ios Copinl olf Sa anne eee 
Brunner,Mond&Co 5%... 6 ..+ 9 Metpn.Elec. Supply 184 .. 184 ..  .. 
Coats (J.and P.) .. Sd. Sdy.. .. PP. and O, Deferred..230s ..229§ ..— 1 
Cunard Steamship.. 12... 12° . Vick’rs S'ins& M’xm 27).. 28 ..- 4 
Eng. Sewing Cotton f;.. 13..— h Spiersand Pond .. 2). 25°) .t" | DIVIDEND ANNOUNCEMENTS. 
Gas Light, &c...... 98 .. 985 ..+ } . 8. Steel Corpn... 31g .. 324 .. + Z 
Guinness Ord.......520 ..520 cats ; Do Pref, .cccoes - 1014. .1024 ..4 3 {| —_____---_—— ee 
Harrod’s Stores.... 33... 348 .4+ & Dividend % per! 22 . | Corres. 
Annum. | se 8 ponding 
oan Company. | Period. | To. |—-—-—-~——} SBS | Period. 
las Last 
” } (Interim Final. | = Year. 
i" ae a a ———— secntdhaitstteennilinn 
Protices and Reports. Building ee and} ! | 
Property Associa- | 
eee sien, Bibl csisvetsne ‘Half year, March 31 se | s eo da 
A) docéaveneqes | Year (March 31 ee 0 oe ee 
RAILWAY COMPANIES. ope tasers - a 
COSTA RICA.—The report ior 1904 shows that the gross receipts oa weve oa te = : anaes i 
were £229,103, and the net receipts £115,406. The balance Bevan and Co.,Ltd...... Year (March 31) .. | 2) | 5 ‘s 
brought forward, and interest on deposits, investments, &c., Cordoba Central Railway; | el ss 
brought the total up to £118,841, from which is deducted deben- | o ee et) teeeee ee } | 2 “ a Sik % 
ture interest, &c., leaving a balance of £24,058. Heavy floods| po (Ord.) ............, Year | Dee 31) .. oo) 5 
occurred cn December 2tst and 22nd last, causing exceptional Do (Ine. Deb. Stock)..| Year | Dee. 31 - | SB} & oe 
»line. 7 ic Ss seri sly i r , Central Insurance Com- j } 
damage to the line. Traffic was seriously interrupted, and was not Same Ass..ss.nf Webs | Dec. 31 . ed wore 
fully restored until March 6th. It is estimated that the cost of | pay Dawn Biock and 
repair will not be less than £25,000, of which about £21,000 will Wyndham Gold Min- | 
have to be provided out of revenue The directors propose to set - a ery eat .- oo | Gdps 6. | we foe 
j j , > — r Hast Argentine Railwé 
aside this sum out of the above balance of £24,058, as a fund to “Company, Ltd. ....| Year Dec. 31 ee 44 44 3 
provide for these repairs, and to carry forward £3,058. Guardian Assurance Co./Half year... - (|Ssps.} 9 we 
j . os Gartsides(Brookside i 
MEXICAN SOUTHERN.—The directors recommend a dividend of , “ Brewery) Co., Ltd..| Year | Mar. 31] .. 3 | 6 6 
2% per cent, on the ordinary stock for the year ended December 31, Inter-Oceanic Railway, 
1904. £5,000 has been carried tothe renewal and contingency fund, : of Lamy eer ge i 
. a ms : : i to Vera Cruz), 2n¢ } ' j 
making that fund £27,000. £9,036 to next account. as. on o:) ce eee 43 
NITRATR.—The report tor 1904 states that the gross receipts for _ Lascelles, Tickner, and) __ 
the year amounted to £499,204, and the net receipts to £251,964. | L Mee sremrinehont fash Year | Mar. 31 *e 4 8 8 
Adding to the latter sum the balance brought forward, and the "cea Trust.| | 
transfer and other fees, interest, &c., and deducting therefrom the Ltd. (Pref.) ........ Half year; Dec. 2t -- | se 4h 
dividend paid on May 3, 1904, a total is shown to the credit of net | _Do _(Def.)......-. :-|Half year Dee, | 2 so fee 8 
rev . 325 Krom this amount of L 822 there must Mexican Southern Rail-| i | 
venue of £443,332. peanethcacedleng: tag: 443,932 © ag a pe | Year | Dee. 31} «oe |. 2 | oe 24 
be deducted the annual payments for income-tax, service of the | Mount Zeehan (Tas- i | 
mortgage bonds, and other kindred expenses, amounting together | mania) Silver-Lead| 
“ > 3 i st j f rolling Mines (Pref.) ...... | ee ee 2s P-S. | oe oe oe 
to £136,954, and £24,718 expended in the construction of rolling). | 
oa Jt ~ i a a di 3 Norwich and London| I 
stock and sidings, leaving £282,159, out of which the directors paid Accident Insurance : 


in November last an interim dividend of 24 per cent. on the 
ordinary and preferred converted shares, thus distributing £41,400, 
and leaving unappropriated £240,759. The directors recommend 
that a final dividend of 3 per cent., or £49,680, be paid on the 
ordinary and preferred converted shares,‘making a total dividend 
of 54 per cent. for the year 1904, and that the balance of £191,079 | 
be carried to next account. 
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Association ........ |Half year; ee 6s p.s. ee 12 ee 
San Miguel Copper he 
Mines, Ltd. ........ Quarter |... ee ee 25 se 


‘ 
| 
| | 
Union Steamship Co. of| 
New Zealand, Ltd.|Half year) Mar. 31 4 ee ee 
Wickens, Pease, & Co.,| 
ee ceccccdcccccees | Year | June ee 
| | 


4 
West India and Panama | 
Telegraph Co., Ltd. Half year, oe 5s p.s. ee ee 
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PROFIT AND LOSS ACCOUNTS. 
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| - Appropriation. 
: {Amount Dividend. Correspondin 
Year | ied | Net ! Avail- — Carried to |Period Last oie. 
Company. Ending Taek | Profit. |ablefor Per __Reserve, | Balance) —_ —_—~ 
| anal | a Cent. Absorb-' — Forward Net Divi 
if ; | bution. | per ing. tion, &e. | : 
| | | dares | Profit. | dend. 
| os s | °%, £ e | € £ o, 
RRMA ecksKics Keunees sexsceeeiss| \S0B0;/ 31 4, 290 105,682, 109,972 6 | 50,000; ae | 79,972) 111,195 6 
Apl. 30 937| 79,627 80,564 3 | +168 “400 11,300) 864) 65,343 3 
Mar.31 | 7%, 800) 24'328 32,128) 124 — +17,382) 6.983; 7,763) 24,791; 124 
Mar. 29 3, 303 -69,614 72,918} 15 | +37,761 32,036; 3,121; 62,068) 15 
Mar. 31 11 "297 42,205 © 54,002 4 | 18,000) 23,204; 12,798) 31,646 4 
Mar. 31 14,152) 22,663: 36815 6 | +17,312 15,000 4,503; 21,318 6 
April 30 3,057, 199.123 202,180 5% | 200,537, sig 1,643; 203,010 53 
Dec. 31 2, 735| 43,571 46,306 4; | 30,240) 11 000 5,066, .. ne 
Investment Trust Corporation ....) Mayl 8,367 82,726 91,093 8 +69,160) 11,155} 10,778 77,466 7h 
John I. Thornycroft and Oo. ......) Dec. 31 4.146 14,206 18352 3 414,811, 2,065; 1,475) 18,093 7% 
POND TVGABNE. ...ccicccccvccsevesess| DOC. 01 55,006) 115,306 170,312) 10 | 158,000, 26,000} 86,312) 108,048; 10 
Land and Mortgage of Egypt ......| Mar. 31 2,400 17,089 19,489} 10 | 15,000, 2,350 2,139) 17,062 9 
Meters, Limited ................--| Mar: 31 2,672; 27,288 29,960 6 | +16,543; 10,000) 3,417) 27,037 6 
PUREE esi pisian-seeinkionie .e-.| Mar. 3l 3, 923; 46,252 50175) 15 | 26,512) 19,000, 4,663) 44,700) 12; 
San Sebastian Nitrate ............| Dee. 31 2, 093 8,978 11,071 3 | 5,031) 4,000/ 2,040) 5,773 24 
Sharpness New Docks, &2......... .| *Mar. 25 ie a 4,274, nil | +2, 738) sch | 1,536 6,397} nil 
Sons of Gwalia..................+-| Dec. 31 7 116,130 116,137) 30 | 97, '500) 17,509) 1,137)... Ca 
Star Paper Mill ......... cosceeess| “Aa 12,134, 5,467 17,601 : i 2 ,858 | sa | 13,743 5,142 5 
Submarine Cables Trust ......... .| April15 | 61 23,127 923,188}... =| 19,119, 3,976) 93) 23,413) lk. 
Tilt Cove Copper .. ease <osesl Deo or | ay 559| 13,207, 14,766 74 ' 13,350 4 | 61,416 ww. ae 


* Halt-year. 


t Including preterence dividend. 








MINING COMPANIES. 
CRUSHING RETURNS, 


(For last calendar month except where otherwise stated. ) 


Tons 
Crushed. 





MINE. | 





BD eset Linc ces visi nehakikomesin 2,118) 
ne es 20,710 
Ashanti Goldfields Corporation ....| 4,880 
ED Brcrkcachvcdbeesetseansnees 8,606 
eer 1,5€0 
Akrokerri (Ashanti) ............04.. | 850 
Bernheim (Mazoe) Laaeeeweorexeiuees 1,125 


Burbank’ s Main Lode .............. 355 
Bibiani Goldfields .................. 
Brilliant Extended 
Bellevue Proprietary i $ 
NE 555.5554. eos gunassansene> 
Consolidated Goldfields of New| 
DN, cc ciccc cans enkeeaenneue's | 7,245 
PN. 6. 8nci005506%e0e%n0s aie 
SE eee | 300 
Commonwealth Jumbo ..........-. | 482 
Cosmopolitan Proprietary «00.0000 | 6,673 
HOES TINO oo oo osc ces v enw eee | 1,808 
Duke United Mines ................ Haig 
Day Dawn Block and Wyndham....; 1,690 
SP NE Bs Ros. on. kiccivseeSoenweensw’ 
Magiehawk Cons. .....05scccccseses 960 
Great Boulder Proprietary.......... | 10,976 
Globe and Phee onix ee | 6,247 









Great Fingall Consolidated :ceamguy | 15,602 
ED 560 ck 55s Shoo eonene waitin’ | 1,850 
INNS 5 6.55 bin skecwsicewcneave 165 
Golden Horse Shoe ..............6. 17,639 
Golden Valley (Mashonaland) ...... | 804 
SI ee ce ha ak i deere kaha 4,128 
Himan Concessions (Bogosu Mine). 3 
Hannan’s Reward & Mount Charlotte 660 


Ivanhoe Gold Corporation.......... 16,760 
Jacoletti 9 
Kijlarney Hibernia ................ 2,875 
Lake View Consolidated 10,010 
Lancefield Gold Mining 5,259 
Merton’s Reward ............ Saeoe | 2,589. 
Myall’s and Peak Hill .............. - 
| ee 805 
Morven (Rhodesia) ................ 1,546 
New Reitfontein............c...00. ia 
North White Feather .............. 1,390 
ne 1,579 
SD PII 66.55 056s 200eseececes 8,760 
Penhalonga Proprietary ............ | 6,300 
Queensland Menzies................ 670 
Rhodesia Consolidated ..... ssabaes | 2,203 
cose kcGhReeS Ak eds becewnRee ( 1,165 
PE kb iainksbcwessch sons ewan | 2,900 
ee ee | 9,887 
CR pit ian Cee ekemae mbes | 5,275 
Surprise Gold Mining .............. { 2,779 
NE i 5i00cossecebeeseckerees | 1,360 
BOO Bento, .... .ccccccccersesesececs | 1,967 
 nidunieienskikesdasceaeakel 
UM Re eee a itit haar sue 1,318 
Wassau Gold Mining .............. 3,200 
White Feather Main Reefs ........ 1,212) 
Waihi | 
Wanderer (Selukwe) . 
Wareleigh (Rhodesia) . 
Ymir 





eee ee ee ee ey 


PHO e OOH eRe eee eee eneeees 


| Bankers’ Investment Trust ........! 
oy Brewery . ...ccesccccace 
REMMNRT AOL, 65s cnbewswn cn cenn es 
Castner-Kellner Alkali ............ 
Gartsides (Brookside Brewery,......) 
Globe Telegraph and Trust ........! 
Hyderabad (Deccan) .............. 
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Gold Recovered. 
aioe [ (P) 
5 ; Profit. 
2; o Vv 
Se i an) Ee Cubes: 
6 | Mill as Total. 
oF | OF | | 
a | Ozs. Ozs. | Ozs. a: 
1,918 1,590; 546; 2,136\(V) 8,485 
. 300 “ian 2350”) 4,617 
Sins 2,240) 1,097, 3,337)(V) 12,101 
ee | oe oe ] ee 
| 1.258 lp) * 2,000 
cad es aes 
1,180! .. 145) <. | 
660; 291] 81, 372\\v) 1,277 
2,765, .. | .. | 2059¥) 8,739 
oe 843] 750) 1,592! : 
ei 758} 392 1,150(V) 3,572 
ai ee .. (CV) 3,514 
- 7 . |v) 12374 
4200; 3. | 3: | fl hw) 675 
400 136 3104 240)(V) 750 
7,757 1,585 1,245, 2,830|(V) 12,370 
ie “asol™? 1,353 
2,847 ies exon .. lV) | 5,950 
= “inal ‘ier 1,204 
is gas; tay aon 360 13,160/¥) 43,731 
5 4140| 
10,386) 7,528) 1,392 8,920\(V) 38,557 
15,602) 9,475] 4,184 13,659 V) 57.970 
2,820 192 3,012\(V) 11,544 
Pio. a 
15,2°5) ». |(¥) 54,705 
1,594] levy "6,768 
468) -- {(V) 1,860 
329 ¥ es 
945 .. KV) 3,716 
16,76C, 3,391} 7,028 10,41S|(V) 44230 
220 .. KV) 825 
1,625} . (VY) 60le 
4,038| . kV) 17,140 
7,084 ‘560; 892 1,458(V) 6,178 
1,238 755] 344. «-1.099)\V) 3.979 
bee +» |(V) 2,100 
335} oo KV) 10% 
915} .. | .. KV) 3,430 
ee ee 3,542|(V) 15,046 
1,344, 1,158, 180, 1,338)V) 4.902 
1,740). tee 779'(V) 3,068 
12,724) .. -- |(V) 53,970 
579} 757 1,336V) 5,674 
a 624, 165 789). 
91¢ 893, 28: 1,176 
724) 5s hice! a 
i 9341 2) | 7. lv) 3,989 
6,768 sam 1,427 5,305)(V) 22,494 | 
3 587, 2,092, .. 
3,073, 1,033} 520 1,553, i... 
514 . '(V) 2160 
703| (V) 2,953 
os iat (V) 7,400 
937, .. | .. | 2. kv) 598 
1,205 491, 179 “670(V) 2,841 
4,350 1,295] 1,180) 2,475) 9,500 
772} 164) °933|.V) 3,126 
bee oe . (¥) 54,110 
2,240 64' 2,304(V) 7,921 
456] .. ; 
480! we (¥) | 1,950 

















TRANSVAAL GOLD PRODUCTION. —The following returns for the 
month of April have been received, and the output and profits, 
where stated, for thetwo previous months are added for purposes 


| of comparison : — 





INO. 5565.0 voce vines 


PRRORER «6s cncies sees 


| Apl. Mar. ; Feb. | 





Yield. 





Ozs. Ozs. | Ozs. 


aes 4 


Buffelsdoorn Estate & Gold 


Champ @’Or.......... 
City and Suburban.... 
CD. 8a scab noses ac 


PNR cok ca'vawewae 
| 


6,566 6,715; 6,346 
t 349 360 | 
678 4,897 | » 4,638 


| 


} 


| 
| 


643 | 625 567 | 


t | 2,590 


saline 9,061 9,378 | 9,021 | 
363 | 


Consolidated Main Reef ....| 6,053 6,260 | 5,332 
SEOWN TIGOD 600.0566 55000000. » 11,341 9,794 | 9,888 
ROW TONE 6.o.i.50.cedcncenses | 12,442 | 12,785 | 12,345 
Drisiontein ....00csecsecces 9,294 9,278 | 8,353 
Durban Koodepoort ........, t 5,073 | 4778 | 
Durban Roodepoort Deep ..' 4,349 | 4,327) 3,944 | 
IDS or's:0;5 sie-cb awe seceeias 11,001 | 11,145 | 11,092 
| Ferreira Deep .............. 10,585 | 10,976 | 9,736 | 





Knight's Deep....... 
DAARORSCEL 2o..0005005 


Lisbon-Berlyn.. .... 
May Consolidated .... 
Meyer and Charlton ........ 
New Comet ..ccccccee 
Mew Gooh ....cccece. 
New Kleinfontein .... 
New Modderfontein .. 


New Primrose . 


New Unified Main Ree f. 
POROMOER osc ceccevecses 
Nigel .0ccscvccceesees 
North Randfontein es 
Nour-e Deep ........ 
Princess Estate and Gold .. 
Rietfontein “‘A”...... 
FROUINGOD, 6.0 6cccsevice 
Robinson Central Deep .... 
Robinson Deep ...... 
Robinson Randfontein 
Ro-depoort Central Deep ..' 3,052 3,085 

Roodepoort United M.R.... 
Rose Deep. ...00.s008 
BAMBDOTY 60000000000 
UN vce deeeesntienue 
Simmer and Jack .... 
South Randfontein .. 
Transvaal G.M. Estates . 


Peet 3,435 3,760 | 3,529 


Witwatersrand Deep 


WOMGEEE 6 osccccse vee 
Worcester ccsccesees 





t Return not yet received. 


French Rand ........ 
Geldenhuis Deep .... 





TIES © 8. 6.60:0008 00. 


Lancaster West ...... 
Langlaagte Deep ..... .... 
Langlaagte Estate.......... 


| NED, savecxscscce 
en 
Village Deep ........ 
| Village Main Reef .... 
Vogelstruis Estates .. 
Lf ee eee 
| West Rand Central .. 
| MEME ss stannceners 


Sakees 3,054 | 4,744 4,096 
er 10,401 | 10,282 9,188 


t 6,347 5,106 
7,858 


Geldenhuis Estate.....,.... 6,994 6,712 6,395 
Geldenhuis Main Reef...... { | 751 | 
INOS si voisncnccccsveewe 3,385 3,539 3,259 
Glencairn Main Reef ...... 4,082 4,417 4,000 , 
PGlen, DGBDs 6s oseccccss secs: 6,453 | 6646) 6,139 | 
Glynn's Lydenburg ........ 1,266 1,660 654 
Henry Nourse .......0.-:00 5,987 6,445 5,669 
MING i khsa sho ceaccenemns t 3,834 3,513 
er ere 1,634 1,623 1,415 
Jumpers ....... 3,967 | 3,874 3,469 
Jumpers Deep............0. 5,282 , 5470 4,574 


3,935 4/146 3.261 | 


eee 2,330 2500 2,444 | 


5C6 ¢ 225 


eaees 6,016 6195 5,851 


409 4,427 | 4,079 


seeees 5,365 5,797 4,607 
pea aets 3,275 3,628 3,488 
eens 8,841 7,010 4,973 
sa wionie 3,702 3,818 3,556 


6,932 | 7,767 7,020 
3,242 3,315 | 3,125 


417 | 283 383 


6,789 7,391 6, 5666 | 
32 8,691 8,510 


| 


eabeadis 3,480 3,574 3,220 
nen 5,400 5,313 | 5,007 | 
eae 6,877 6,831 | 6,333 | 

2,645 2,689 | 2,030 

cea 3,144 | 3,073 

vneens 18,922 18,625 | 18,157 

6,254 | 6,405 | 6,104 

need 13,845 14,703 | 13,204 

Ste 6,010 6,014| 5,419 

| 2,784 

4,039 | 4,286 | 3,970 

cess. 8,638 8,930) 8.527 

acai 1,830 1,555 | 1,332 

see 1,980 | 1,830 | 1,570 
cagied 18,777 19,121 | 16,538 | 

elie 5,667 6,011 | 5,402 

3,924 | 3,864 | 3,872 


vevess 8,072 | 8,295 | 7,624 
pees 4,997 | 3,588 | : 2,549 
sap 9,698 | 10,038 , ” 9,300 
sean 2,015 2,094 | 2,025 
eta 4,187 4,179 | 4,01 
a 1,102 | 884 
poniea 1,503 1,501 | 1,372 | 
onan | 6923 7,006 | 5,520 
paacens 5,405 5,419 | 4,934 | 
igi t bo FL 'es7 | 


Apl. 
£ 





9,157 
1,801 | 
16 007 | 
7,802 
19,050 
25,236 


4,300 | 
24,318 
26,950 
3,024 | 
13,000 
15,175 | 
5,161 
5,429 
9,300 


12,201 | 
3,835 
1,030 
8,198 | 
443 | 
2,605 | 
6,950 | 
11,662 
8,550 
2,029 
4,165 
2,111 | 
4,841 
9,250 
2,029 | 
44,756 | 
15,852. 
29,375 | 
2,484 
5,358 
12,350 
1,705 


25,805 


5,643 
11,851 
4,528 
14,632 


638 | 
6,098 
4,842 | 


‘ 





; Return for January and February. 











Profit. 
| Mar. Toa. . 
£ £ 

.. | 12,199 
150,| "100 
9,139"| 9,125 
1,678 | 11419 
16,505 | 16,533 
8,251 | 6,720 
17,500 | 18,700 
25,063 | 25,004 
-. | 14,618 
8,300 | 8,100 
4,200 3,200 
24,284 | 24,178 
27,200 25,000 

1/401 
17,).0 17,900 
14,282 | 13,832 
5237} 5,009 
5,715 | 4,664 
9,100 | 9/200 
12,190 | 11,804 
1984] 2/020 
3,600 | 2,350 
1,000 200 
7,568 | 6,757 
935 1,997 
2,930 | 2/593 
7,100 | 7,600 
11,688 | 11,594 
8,525 | 7/512 
os 2,496 
2,490 | 21354 
4999] 2/473 
3.910} 3,365 
13,489 | 12/541 
1,617 | 1.433 
4,565| 2577 
8,800 | 9,000 
1,661 207 
4,800 | 4,888 
42/036 | 40,090 
15,903 | 15,717 
29,476 | 25,567 
2,330 | 1,731 
5564 | 5,505 
12,500 |} 15,300 
951 246 
21,1¢4 | 20,528 
6,054 | 6,005 
11,735 | 15,492 
2'235 | * 8,226 
14,100 | 13,700 
| 5,002 
800 
"503 | 256 
7,670 | 6,383 
4,369 | 3,612 

* Loss. 


—— 





|! 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Spring sowings have been completed under favourable weather 
conditions, and reports to hand of growing crops are of a satis- 
factory nature. The market afforded no new striking feature 
throughout the period under review, a fair number of buyers 
putting in an appearance, but beyond fulfilling wants of imme- 
diate necessity there was not much disposition shown to handle 
breadstuffs. leeding stuffs were disposed of to a moderate 
extent, and rates moved in sellers’ favour in several instances. 
[.imited supplies of English wheat brought forward on local 
resorts are held for full rates, while scarcely anything finds its 
way to the London market. Imported wheat was tolerably 
steady in value, actual transactions effected, however, being con- 
fined to a narrow compass. No. Northern Manitoba quoted 
34s 6d to 348s gd; No. 2 Club Calcutta, 325 34; choice white 
Delhi, 325; red Karachi, 30s; Australian, 33s to 33s 6d; and 
Russian, as to sample, 31s 6d to 35s 6d per qr. landed terms. 
64 lbs La Plata, 31s 3d, ex ship. The inquiry for flour, in 
unison with that of wheat, proved of a generally slow character, 
and rates, though not altered to any extent, ruled in buyers’ 
favour in some instances. No. 1 town households quoted 27s 3d, 
delivered in; country patents, 26s to 27s 6d; and Iron Duke, 
ex store, 21S to 21s 6d per sack. The cargo department for 
wheat failed to show much animation. though, on the ather 
hand, buyers were not inclined to press their sales, and ten- 
dency of values ruled firm. A Victorian cargo, February 27th 
bill of lading, changed hands at 31s 3d; South Russian, prompt 
shipment, on sample, at 31s 4!2d; and Azoff-Black Sea, on 
sample, due out 1gth inst.. at 32s 3d. There was not much 
business doing in parcels, but with few sellers a steady level 
of values resulted. No. 3 Northern Manitoba, afloat, changed 
hands at 30s 1o'%gd, and No. 2 Club Calcutta, afloat, 31s 6d. 
Grinding barley, in moderate supply and demand, proved steady 
in price, Odessa-Nicolaieff being quoted 18s 6d to 18s gd ex quay. 
Cargoes of this grain were held for dearer rates, and, conse- 
quently, business in a great measure was checked. Parcels of 
Odessa-Nicolaieff, April-May, were disposed of at 18s ried, 
and afloat, 18s. Maize firmly held on spot, and a fair demand 
predominated, American mixed being quoted 21s 3d to ais 6d, 
and sound La Plata, 24s gd to 2§s 6d, landed terms, as to quality, 
while a firm tone also governed the cargo market. River Plate, 
April 27th clearance, sold, 225; April-May, 21s; and July- 
August, 20s; with Poti, early May Of parcels, La Plata, 
April-May, sold, 20s gd to 20s 10!3d; and May-June, 20s 1lod 
to 20s 3d. Imported oats experienced a fair amount of support, 
and, with some reserve on the part of sellers, prices. exhibited 
firmness. 38 lbs Russian quoted 15s to 15s gd, ex quay, accord- 
ing to quality. Beans remain firm, and pass steady. Wheat: 
There was an improved demand for cargoes to-day, and prices 
ruled firmer. Jean Bart, 13,809 qrs Victorian, March 7th bill of 
lading, sold at 31s 3d to 31s 4%2d net; and net cash paid for 
Buccleuch, 14,440 qrs South Australian, February 11th bill of 
lading. New South Wales, off coast, held for 32s net, and 
February sailing 31s net. Mediana, 3,500 tons Rosario-Santa 
I'é, 61 Ibs, May 3rd bill of lading, changed hands at 29s 6d, and 
Carn Muir, 3,800 tons 601% Ibs, expected ready to load, May 2oth, 
29s gd. 30s required for Entre Rios, 63 lbs arrived, and 30S 3d 
for 61% Ibs, April 13th bill of lading. Maize firm, and occasion- 
ally rather dearer. 22s 2d bid for Silverdale, 3,840 tons La 
Plata, April 29th bill of lading, but 22s 3d net asked. Barley 
firm, quiet. Azoff, due out per Penwith, offered at 18s 9d. 
18s 6d required for 5 options, April-May, old style, and 18s 4%4d 
for May-June, old style. 8 options, June-July, sellers, 18s 3d; 
July-August, 17s 9d ; August-September, old style, 178; Septem- 
ber-October, 17s. Parcels, 18s paid for Odessa Nicolaieff, Kher- 
son, afloat, and 17s 9d June-July. Oats firm. F.a.q. Nicolaieff, 
afloat, 14s 714d paid. 


The following table e-timates; the home consumption of whea‘ 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 














225. 











1904-1905 1903-1904 1902-1903 | 1901-1902 

—_ ; owtn. es oft ews, 

- * 99), 63,207,300 69,888,40C 55,213,500} 45 337 500 

Tmoports—Wheat (35 weeks to ADI. 29)) “ensr43¢' 15,676,500, 13,445,600) 13 384,¢00 

77,264 750 73,364,900 68,657,190) 58,782,100 

2'533,500, 1.920.700 1,142,100, 2,185,6C0 

Gan pots ending ER i 22700 219.20. «370-10! "245,400 

80,026,005, 78.764,800 70,169,300) 61.314.10) 

Less expe tat imports 36 weeks ....| “"r71,600' 162,200 1534061 229.500 

Blour-..secteeceecccccccccecceee,, 489%, 35,500, 86,40, 156500 

Net imports ............ vee. 79,805,5C0 78,567,100 69,929,500) 61,680,100 

Ae no. this the estimated sales 0! 16.613,"90, 19,393,7C0 21,423,700! 25,287,900 

Thirty-six weeks’ home supplies .... 96,419,200 91,960,000 91,353,200; 86,968,000 
; ; s d s d s d sad 
eae ak a 8 ee eS 
PP CWE. cccrcccccccccccccccccens 7 1 6 33 | 6 4 7 1 





. bushels. bushels. | bushels. | bushels 
“Visible supply” in U.S. centres, bush | 26,335. 0: 29,693,000} 32,446,00C, 35,302,C00 
Do do in cwts... 14,108,090: 15,907,000' 17,281,800; 18,911,800 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended May 6, tgo5, and for the corresponding week in 
each of the vears from 1904 to taor :— 


AVERAGE PRIOz3, 


| QUANTITIES SoLv, 














Wheat. | Barley. Oats. | Wheat. | Barley. | Oats. 
1905 | qrs bsh| qrs bsh; qrs_ bsh sod s d s 4a 
May 6..' 24183 5 3014 2, 11578 4 | 308] 2 3] 18 0 
April 23..| 24,276 u | 3185 4) 7597 0 | 339} 2 4 17 9 
“2 ; 29,984 4 | 2875 2' 19871 5 | 308 | 44] 17 5 
25..| 27,791 1 4691 7| 14659 5 | 328 | 24 5) 176 
8..| 25,60 0 810} 2\ 15660 3 | 39) 2 6) 17 0 
1,.| 26933 8 | 11,235 3} 17,203 4 | 39} 61] len 

| | 
1904 ......| 48,430 7 4910 3| 16265 3 | 27 4 | 208 | 167 
1903 112251] 58.405 6 | 7,354 4| 1968 5 | 27 € | 2210 | 18 2 
1902 ......] 42,534 6 | 3545 5| 8655 4 | 30.9 | 2610 | 22 6 
1b ......] 47118 6 42799 2! 704999 | 231 w@2zi wil 








THE IRON AND COAL TRADES. 


The speculation in warrants continues, but legitimate business 
is on a small scale, as dealers fear a collapse. Iron continues to 
go into store, the quantity put in on one day this week amounting 
to 5,068 tons, which is said tc constitute a record. At Glasgow 
to-day the closing quotations were :—Cleveland buyers 54s 6d, 
sellers 54s 9d, cash 48s, one month. Stocks in Connal’s Stores 
(Friday): Scotch, 17,998 tons ; other makes, 5,683 tons ; Middles- 
bro’, Cleveland, 438,229 tons; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated May 11th, is as 
follows :—Pig-iron: It is expected that the pressure for Cleve- 
land iron warrants will be relieved in about a week’s time. In 
the meantime, practically no business in cash iron is being done 
with consumers here. A little No. 3-iron was sold for consump- 
tion at 50s 6d, and makers are ready sellers for delivery in a 
month’s time and later at 48s 6d. Hematite pig-iron has 
been steady, and East Coast mixed numbers are unchanged 
at 55s 6d. Coke is dear at 15s 6d, delivered at the furnaces. 
Manufactured iron and steel: Steel works and rolling mills are 
busy, and prices are firm, but very few new orders are forthcom- 
ing. Steel ship plates, £5 17s 6d; iron ship plates, £6 2s 6d; 
steel ship angles, £5 10s; iron ship angles, £6 7s 6d; iron bars, 
£9 7s 6d, all less 214 per cent; steel rails, £5 5s net. Iron ore: 
Best ore keeps firm at about 15s 6d. Best Rubio (50 per cent. 
iron), 158 6d; Kiiruna and Gellivare (Swedish) iron ore (60 per 
cent. iron), “A” grade hematite, 17s 6d; ‘‘C” grade Cleveland, 
148 6d; *‘ Fk” grade Basic, 14s 6d, c.i.f. North-East Coast ports. 

In finished iron and steel a fairly good business is being done, 
as shipbuilders, though short of orders for the future, are at the 
moment well employed. At Birmingham on Thursday there was 
not a very large attendance, and the business done was not of 
much importance, consumers preferring to buy in small lots for 
early delivery. Marked bar makers reported a steady trade; 
common bars are only in moderate request, and £5 15s is a 
good figure. Hoops are £6 15s, and strip £5 17s 6d to £6. 
The galvanizers are not very well situated. The newly-formed 
combination is stated to be proceeding satisfactorily, and the as- 
sociation figure of £10 7s 6d is being generally obtained. The 
home trade in this branch is not so active as the shipping, 
although the war in the Far East is affecting business. 

The steam coal trade is fairiy good,but there is the usual falling 
off at this season in the demand for house-fire qualities. At New- 
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castle the steam coal trade is fairly active, with a steady demand 
and an ample supply. Best Northumbrian steams are 9s 4%4d 
to gs 6d per ton, free on board ; seconds are about 8s 3d to 8s od 
per ton; and steam smalls vary from 4s 6d to 5s 6d, according 
to quality. There is a fair demand for Durham coals, though 
naturally the consumption of both gas and household qualities 
is now very low. Manufacturing coals are steady, and there is 
a fuller export of coking and smithy coal. The bunker coal trade 
is active, and good unscreened Durham bunkers are from 8s to 
8s 3d per ton, free on board in Tyne Dock. In South Wales it 
is reported that the coal market continues to present a stagnant 
appearance. There is no improvement in the demand, and to 
show how exceptional the conditions of the market have been in 
this respect it may be stated that there are collieries which have 
not negotiated a single transaction of any volume for months 
past, and which have therefore been obliged to depend entirely 
on their contract commitments. These, however, are heavy 
enough to keep the pits in fairly regular employment, and stop- 
pages have only taken place when tonnage has become scarce. 
Large coals are nominally unchanged at the figures which have 
ruled since Easter, but on increasing supplies small coal prices 
are slowly returning to their normal level, and inferior descrip- 
tions are now obtainable at the tax limit. The special bunker 
sorts, however, are quoted up to 8s 3d, but other good descrip- 
tions are offered at 7s od. Other values are unaltered, and the 
following may be taken as the approximate current quotations : — 
Best Cardiff large steam, 13s ; second Cardiff large steam, 12s 6d 
to 12s 9d; good ordinaries, from 11s 6d to 11s 9d; drys, 11s 9d 
to 128; Best Monmouthshires, 11s 3d to 11s 6d (Newport ship- 
ment); seconds, ros gd to 11s (Newport shipment); Eastern 
Valleys, 10s 3d to 10s 6d; smalls, 6s 6d to 75; best house coal, 
16s 3d to 17s; seconds, 13s 6d to 14s; ordinaries, 12s to 12s 6d. 





THE WOOL TRADE. 


The English wool market to-day is very buoyant, and most sorts 
can be sold freely. The Americans are buying very freely in 
London, and the dealers in English wool are rather anxious to 
know if they will turn their attention to their wool this season. 

Messrs Chas. Balme and Co.’s report, dated May roth, is as 
follows :—The strength of the American demand, which covers 
a large range of crossbred wools in the grease, as well as the 
better grades of merinos in similar condition, continues to be the 
dominating feature of the auctions. Prices for merinos have not 
appreciably varied since the outset of the sales. (Good wools in 
the grease realise 712 per cent., and scoureds and the general 
run of greasies 5 per cent. above last series closing quotations. 
The rates paid for heavy-conditioned greasies, particularly those 
from the south island of New Zealand, show but little alteration 
from the March level. Lambs’ wool meets with a better recep- 
tion than during the second series, at an advance of 714 per 
cent. Values for crossbreds have improved all round since the 
date of our last issue. As regards greasy parcels, the rise is 
most apparent among the fine and medium growths, which 
attract an unusually large volume of competition from American 
buyers, who pay prices 2d to 3d per Ib, or from 25 to 30 per 
cent. above those ruling in March. For similar qualities in 
heavy condition, which are not suitable for shipment to the 
United States, the improvement is not so great, and does not 
exceed 15 per cent. The coarse grades have also hardened, and 
now sell 10 per cent. above March parity. The position of 
scoureds and slipes has further strengthened since the com- 
mencement of the series, the fine and medium sorts being now 
15 per cent., and the coarse descriptions 10 per cent. dearer 
than at the close of the previous auctions. On crossbred lambs 
the rise amounts to 12’, per cent. The quantities of South 
African wools brought forward during the past week have con- 
sisted largely of heavy-conditioned greasies, which find a ready 
market at prices slightly better than those current earlier in the 
series. Quotations for the difterent classes now compare with 
March rates as follows :—Super snow whites, 14d per lb dearer ; 
snow whites and scoureds, 1d per ib dearer; grease, combing, 
good condition, !2d per lb dearer; grease, combing, heavy con- 
dition, par to "4d per lb dearer; grease, clothing, par. 


New South 
Australian. Zealand. African. Total. 
Bales, Bales. Sales. Bales. 
Available for the series 71,500 .. 87,000 .. 7,500 .. 166,000 
Catalogued to date.... 46,511 .. 38,389 .. 4,042 .. 88,942 


The following is a list of the London Colonial Wool Sales, which 
commenced on May 2nd, being the third series this year :— 





Bale 7~Number of Bales sold~, 
Date, Sale Pmpt. ToHome ToForeign 
May. Selling Brokers. No. May. Buyers. Buyers, Tota! 
2 ..Buxton, RonaldandCo,..1 .. .. .... 1,456 .... eoce 2,200 
C. Balme and Co. ........ de 2. ooen AAO seve EDS casa. BOD 
Jacomb, Son and Co oo 16 seoe LOD ccse EGGD vvae 3200 
John Hoare and Co ee s0 secs GOD cose GOD seve SOTT 
3 ..H. Schwartze and Co.....1 .. 17 1... 1,999 ws. 3,288 4... 5,287 
Du Croz, Doxatand Co...] .. .. .... 3,000 .... 3,000 .... 6,090 
4 ..Jchn Hoare and Co....... Sine OS vase a . ae: a eed anc 
Willans and Overbury....1 .. .. .... 2,000 .... 1,650 .... 3,650 
5 ..H.Irwell and Co. ........ Lec BD cece BUCO: scve SIO. sexe 5650 
Thomas and Cook ........ oe. eer gees here a ee 
H.P. Hughes and Sons ..1 .. .. eeee 2,000 .. 2,000 .... 4,000 
6 ..Buxton, Ronald and Co..2 .. 20 .... 4,300 4,050 .... 8,350 
Windeler and Co. ........ Deak thecal woo cose EAT Cns0 BOT 
8 ..Du Croz, Doxatand Co...2 .. 22 .... 2, coos GOD .cse GOOD 
C. Balme and Co. ........ S. seen oes coos 2,900 ...- 6,500 
9 ..Jacomb, Son and Co. ....2 «2 25 «ove coe 4460 wos 7050 
H. Schwartze and Co. ....2 1.2 .- cece - 4,237 .... 6,886 
BD cts EOE OD, ccccccccR cv RB cess o 360 seve 4,890 
John Hoare and Co.......3 .«. . oe ° ee 








————___ 
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THE COTTON TRADE. 





LIVERPOOL, May 12. 


There has been an improved demand for cotton this week. 


Estimated spot sales 53,000 bales, of which 46,790 bales are 
American, 5,200 bales Egyptian, 1,010 bales Brazilian, &c. 
these, 5,500 bales are for export and speculation, and 47,500 bales 
for the trade. r 
can, 4,227 bales Egyptian, 4,861 bales Brazilian, &c., 1,978 bales 
East Indian. 
are advanced 12 points. Middling quoted 4°36. Sea Island descrip- 
tions have been in limited demand at firm prices. 
the business has been restricted, but quotations are advanced 12 
points. 
nominally unchanged 
smooth are raised 12 points. 
has been done, and quotations are generally raised 
Joanovich and Abbassi unchanged, fully good fair brown quoted 


of. 


Of 
Imports 99,937 bales, including 88,871 bales Ameri- 
American continues in fair demand, and quotations 
In Brazilian, 
In Peruvian, only a small business has been done, at 
rates for rough sorts, but quotations of 
In Egyptian, an extensive business 
is tO Ye. 


East Indian continues neglected, quotations are unchanged, 


futures are 7 to ro points higher, closing steady: May, 4°22; May- 


June, 4:22; June-July, 4:23; July-August, 4:24; August-September, 
4°25; September-October, 4°26; October-November, 4°27; Novem- 
ber-December, 4:28 ; December-January, 4°29; January-February, 
4°30, 


February-March, 4°31; March-April, 4°32. Egyptian 


futures are 11 to 17 points higher. 





CURRENT PRICES, 
































la hw | ¢ ‘Same Period Same Period 
= a | ey | 904. . 
Descriptions el ge pe eee 
; gg Bale feed gkes 
8 #/o Alm ia |e OF/B | a ze 
mm FUT Mr Vreriaryricit ieee a 
American. d@ja@j,dijaiadiaja,d)dajia a 
Sea Island seccccee pare oe | 93 ee iy 14 . | 123 ee wl | 34 a | 14 
ensemanemnaas ‘Ord GOLM MiaGM MF GOLMGM GOLMgy 
American ........++ vane) 3°86 4°02:4°20 4°36 4°52. 4°84 | 7-12 7°24) 7-46 5:72, 596) 6-32 
Brazilian, Mid MF Fr. G F, Gd Fae MF Fr.| Gd.’ MF’ Fr.| qq, 
Pernambuco, &C .coes-| oo | 433 469 495, 20 | oo || 716) 7°48) +- |) 5:94)6°24) 
Ceara ...... aaa reer) oe | 429,463 485 6. | oe | 712/742) .- | 5°92)618) |, 
Paraiba ...... TEUEIEEI 22 1429465. 4°85). | oe || 712) 742) 6 | 5°92)618) | 
Rio Grande .......+++++ | oe (429 463 4°85 we | oe || 712 742) «- | 592/618) |, 
Maceio ..... a aanaanietel w. 1429 463 485 .. | oe 712/742). | 5:92)618) 
Maranham ........ vere] oe 429 463,485 4. | we 712,742) «+ | 5:92 618, |, 
> : | | } | { 
— |. | ee | DEE GR 72 THR) .. | Ts 88 6h) 828) 2, 
SE eennamonannian vefee ee | ee Sr Gre 6E | (88 a | 
Smyrna, Greek, &c. ....| «+ | co | co | ce |] oo | eo | oe . : | 53 
West Indies, &e. | | | | | 
Tahiti Sea Island ......| «+ | «# «2 | . oe i oe oe 66} SO Le 
Peruvian—Rough ......| «+ | ** | + 9°65 1000 1040/| .. *s ae = | 0, 8°60 
Ditto Mod. Rough....| «« | +»_|7'40 830 9°35 .. |) .. | 8°70) 1 “al 6-1 7°30 
Ditto Smooth ........ oo (413 +0 = , 5:08 7°22 7°42) _ 5°88) ey ot 
i land... ee | oe | | 9 | ee \ +68 
apitto Sea Island......| «+ | +: |d40! 480 sto g25| 2. |610)715| °: |S12\ Sen 
East Indian. \GFr FGF Gd./F G a S’fn | FGF ro FGF G2. Pe 
Surat—Mac.G’ndSurtee) -- | «+ | «- | -- eee ee oo | oo | 
mm Broach| s:,| :- | 343 Sih 4822] 22 | Gi) Gt 52) Sih Be 
Bawginned Dharwar.. 333 4 4h + | oe | oe SE SH. 453, 48 | os 
Bhownuggar ........ a es i, i 
M.Gin’d Bhownuggar, 38 | 32 3 ao Pe | ee is Sts, 56 4k 4% | 4p, 
Oomrawuttee, No. } ..| 38 | 32 ; ‘ 4s oo || Sh | 58, ot 4ts 4x) 4 . 
0.2 «e| of ee ‘in na 42 s* 33) 5 
M. Gin’d Oomra,No.i 33 | 33 34/4 45 2. 5h 58 i ain 435, 4p 
rs wv No.2 oe, s- | 33/55. 4 | we | 2. | SAB) 555 =| Gaal 445 
M. Gin’d Khandeish..| .. | 3f5 3tt 3t8 .. 22 | 434) 5a/ .. 389 4) 
EE nnnannstondens Js. | oo | Sh) SE, Sh) ce || ee | 44M] Ob |e | Sh OR 
se Senne Conga. » 3B | ce | 348) ee bce} omotl em a es ; qe aa 
Bagalkote........ coos] of | oo | On ee ee co || ee aa | se oe 937| ce 
Game ....... sessees| oe | co | S55] SAS 32. || oe | 42 | Ste| oo | Stal 4 
Machine Gin’d Scinde .. , -- | .. | 343 33 Sh es | ee | Ste) se | se | 
Bengal .....-.c00006 eae! 54] 354) S48) 543 33 3g 4B 43 | Sts) Sis Sit, 4 
Machine Ginned Bengal .. | .. | 343) 333, 3g 4 «- | 44 | Sty] ee | Sta) 48 
Madras—Tinnivelly..... 34 | 4gu| 4s] <> | oe | oo || Gxh! Gry! o» || Db | 5t | 
Western ....| 3g | .-. | 3a os | oe | oe || co | Ode «> t] oo | THB! oe 
Commilla....... eoseeee NOZ 42 INol| 43 ee || «» {Nod} 52 || _. Nol 55h 
Coconada, Red sereeeee| Fail. | we | oe | oe | oe || Fair433) .. Fai'r4,3 .. 
’ i | t \ 
{mports, Exports, Consumption, &c. 
May 5. 
- FF Inc. or 
1905. 1904. Dec. 
Bales. Bales. Bales. 
Imports from Jan. 1....006 - 1,567,557 .... 1,238,257 .... + 329,300 
” o BOB Risscccs . 3,581,808 .... 2,748,921 .... + 852,887 
Exports 9 DORs Lececccce MDD coce. TIRADE cece + Smee 
” op BEDE. Lecccccce OOROS osee SSO «... + 5 OT 
Consumption ,, Jan. 1........ 1,381,305 -« 1,026,586 . + 354,717 
” 2» «© Bept. l...cccce 2,084,180 .... 2,151,540 «eo + 532,640 
Stock Ccccee Sesevccececcee GROOLO cove OONONO - + 255,970 


The imports for the week ending May 5th amounted to 97,039 
bales, and the quantity of American cotton reported at sea for Great 
Eritain (including cable advices to date) is 181,000 bales, against 
143,000 bales at the corresponding period last year. 





MANCHESTER, May 11. 


A steady and hardening tone has prevailed in most sections, 
and a fair amount of business has occurred. This refers to yarn 
and cloth made from American cotton. Egyptian spinnings 
have been irregular owing to the extraordinary corner of the raw 
material in Alexandria. There has been more doing this after- 
noon. Cloth for India has moved off better in the finer fabrics 
and also in shirtings. China is unaltered. Egypt and_ the 
Levant are healthy in point of demand. Burnley goods keep 
steady, and so do Cheshire printers, and the cloths and Mexicans 
are well held. Home trade goods remain slow and discouraging. 








Shipping yarns are still moving off for China. There is also 
| more doing for India. Home trade American yarns are steady 
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- Se aes 
with an increasing turnover. Bolton yarns are irregular with 
decidedly more business on the whole. 


(I.) Comparative Statement of the Cotton Trade. 

















— 


Previous Weeks in 1905. 


| 





Price, —————-—_—-—- - 
it May Price, }Price,|Price,!Price,|Price, 
11, ,} May +Apl.|t Apl. |fApl. |t Apl. 
1905.! 4. | 27. | 18 | 13! 6. 
s dis djisd 
Raw Cotton—MiddlingAmerican.pex lb 434 422 | 
— Good fair brown Egypt.perlb 0 6% 0 6% 63; 06 
Yarns 32's twist. ....cccsccccesecs perlb' 0 73 0 7% 7 
ae ABR MOTB c cane cddcccevces per lb 0 7t4 O77; O 74\0 7% 
— 60's twist (Egyptian) ...... per Ib 0 123 O 124 0 12) O 12}, 0 123 
32-in. Printers 116 yds, 16 by 16, 32’s and : 
Dien atecs naecnavecacatencussedecs 15 3 j15 14/15 O15 13/15 1415 13 
in. shirtings 76 yds, 19 by 19, 32’s and } | 
- 40’s..... eboetie ee ceaeKy 7 enudagusseute 14 7314 6/14 4414 6 14 6 14 6 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 7 87 8,7 Thy 7 8/7 8) 7 84 
39-in. ditto, 374 yds. 16 bv 15.84}bs .... 6 9° 6 8416 8'6 86 9'6 9 
(II.) Compared with Previous Years.* 
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Price, Corresponding Dates in 
t May ——-———— 


11, | 1904. | 1903. | 1902.| 101. 19C0. 

















Raw Cotton—Middling American.per lb 4°24 
_ Good fairbrownEgyptn..perlb 0 6% 0 7}, 
VYarns—32’s twist .....c-ccccccees per lb 2 
— 40's weft 
— 60’stwist (Egyptian) . 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
Gis osckeutes cccencus sscucous Veen, 15 3:15 9 j14 3 13 0 |12 
36-in. shirtings, 76 yds, 19 by19, 32’s and | 
408 ..... : nanee . saecunes . xdcaucsnate 14 7$15 1413 7812 6 12 1 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 7 8&8 4 76 | 610,;6 9% 7 0 
39-in. ditto, 374 yds, 16 by 15,8} 1bs .....6 9/7 34.6 6!510' 5 9$ 6 O 
* American cotton being quoted iu decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. +t Nominal quotations. 








THE LEATHER TRADE. 





There has been a fairly active demand for leather during the 
past week, and most descriptions have shared in same. Bellies 
and shoulders have been more active than butt and bend sole 
leather; values of the former are exceedingly firm, and of the 
latter’ though steady, slightly in buyers’ favour. There is little 
alteration to note in the demand for various descriptions of dress- 
ing leather. Australian sides are neglected, colonial tanners ideas 
of value being above this market. ather more business has been 
done in E.I. tanned leather, at fully late rates. Basils are still in 
extremely short supply. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


THE ECONOMIST. 


| spot, American liquid offers at ros, and to arrive onc.f. and i. 
| terms, at 7s 6d per cwt. 


| 45S to 48s. 
| 80s 6d; fine middling, 6os 6d: peaberry, 77s to 84s; grey damaged 


1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons, 

| Imported.......... 23,530 .. 24060 .. 29960 .. 22110 
Delivered, home use 5,960 .. 5,660 .. 6410 .. 7,350 
export.... 15,330 .. 9020 .. 10010 .. 4,460 
ROGGE BSicecccceas 37,360 42,080 .. 37,980 .. 22,450 





For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane. 

SUGAR. —The general tone of this market remained quiet during 
the greater part of the week, the inquiry on the part of the trade 
being largely confined to wants of immediate necessity, though in 
some cases a moderate volume of trade was effected. Values 
opened lower in most instances, but subsequently denoted more 
steadiness. Raw kinds experienced generally quiet support. The 
world’s visible supply is estimated at 2,774,000 tons, as compared 
with 3,217,000 tons at corresponding period last year. 

Home ReEFiNED.—A moderate trade was effected in cubes, 
Tate’s being reduced 6d per cwt., No. 1 now quoted 22s 9d, No. 2 
22s. Pieces dencted some irregularity, while meeting with mode- 
ratesupport. Mid to good yellows, 17s 6d to 18s 9d; whites, rg9s 
to 20s 6d; Lyle’s granulated and white crystals, 22s and 21s; 
yellow crystals range from rgs to 20s 6d, as to make. 

ForEIGN REFINED.—Cubes are still in generally slow support. 
W.S. R., prompt, 17s; S. and T., 17s; A. S. R., 178; Meyer's, 
16s 6d; F. M. S., 16s 3d, f.o.b. Continental granulated | 
ruled very irregular, and business proceeded quietly in all posi- | 
tions. First brands, ready delivery, sold, 14s 14d to 14s 3d, and | 
13s 113d; May, 14s 14d, 14s 2}d, and 13s 114d; June, 14s 23d, 
14s 3d, and 13s 114d; July-August, 14s 37d, 14s 6d, and 14s ; 
October, 12s 44d, 12s 6d, and 12s 48d; November-December, 
12s 3d to 11s 1o4d, f.o.b. terms. 

BEeET.—Market unsettled. May moving from 12s to 12s 344, | 
and 11s 10d; June, 12s 14d, 12s 4d, and ris 11d; July, 12s 24d, 
12s 54d, and 11s 11d; August, 12s 14d, 12s 64d, and 12s; October- | 
December, tos 3d, tos 44d, and ros 3d; and November-December, 
10s 24d, ros 44d, and ros 1d, f.o.b0., Hamburg. 

CaNE-GRowN.—In auction, zrocery crystallised ruled quiet at 
late rates. 1,203 bags Trinidad bought in. 1,190 bags Surinam 
mostly sold, 18s 44d to 18s 9d. 279 bags Surinam syrups partly 
sold, 15s. 192 bags Jamaica-Muscovado, and 140 barrels Tobago 
ditto bought in. Privately, 4,000 bags crystallised Trinidad sold, 
1gs per cwt. | 

Imports and deliveries of sugar into London from January Ist 

| 
' 





to 6th inst., with stock remaining :— 


1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons. 
Imported.......... 56,080 .. 62,920 .. 46,670 .. 91,450 
Delivered ........-. 55,490 . 66,910 .. 59,680 .. 71,060 
Stock..... ccccccese 25,750 .. 29,900 .. 34,150 .. 57,940) 
Stock U.K. ........ 82,090 .. 96,740 .. 98,980 .. 208,780 | 
Cane jaggery..percwt 10/5 .. Ua es 7/3 .. 6/6 
Beet, 88%, f.o.b. «2 12) .. 93 «2 . 8/5$ «2 6/45 | 
Java afloat ....ce « aA os 20/6 vé. 45 <a. 8 





| Malabar were taken out. 
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RUM ruled generally quiet, but steady, 
GLUCOSE in quiet support, prices, however, ruling steady. On 


COFFEE.—Auctions this week have been of fair extent, and pro- 
ceeded steadily, a fair inquiry being experienced. Of East India, 
dull greyish bold Mysore and Coorg sold at 49s to 523; medium, 
Costa Rica: good to fine bold colory, 62s up to 


Colombian, 41s to 463 6d; pale greenish Salvador, 46s 6d to 50s. 
The market tor future delivery ruled dearer. May done 35s 9d to 
36s 9d; September, 36s 6d to 37s 6d and 37s 44d; December, 
378 14d, 383, and 37s 104d per cwt. 

Imports and deliveries of coffee into London from commence. 
ment of year to 6th inst., with stock at latter date :— 


Santos CoFFEE. 
The London Produce Clearing House, Limited, supply the 
fallowine quotations for good average Santos coffee :— 





| ay 
May9. | May 10. | May ll. | May 12. 























May 6. May 8. 
1030' 10 1030} 230 10.30 2 30/ 10 30) 2 30 |l0 30.2 30 10 302 30 
am. pm. &.m. | p.m. am. | p.m. a.m. | p.m lama | p.m. |a.m. | p.m. 
er aie Ale dis ais diad |» ais als aledisdisa 
May |35 9 35 103/35 74|35 9 |35 104136 0 (36 43|36 6 [36 74.36 78136 6 (36 14 
July |36 1436 3 36 14/38 12/36 3 36 6 .36 74|36 9 |S610}|36105/36 74136 6 
Sep. |36 9 '36 9 |36 74|36 7136 9 3610}37 14137 3 (37 44 37 45/37 0 (36104 
Dec.|37 4437 44/57 5/31 557 4437 6 ls 9 (38 0 [sr104 58 0 \37 TAI87 6 
Mar.|57 10) 38 0 37 9/37 10338 0 38 0 58 41/58 6 [38 6 38 6 38 14558 0 











ea for 69,500 bags Santos coffee registered during the 
wee 

COCOA.—In auction, moderate supplies met a generally quiet 
demand, but prices showed no material alteration. 935 bags 
Ceylon partly sold: good pale, 68s 6d (small lot fine, 81s); fair 
red, 558 to 58s; low middling, 53s 6d; native, 46s. 409 bags 
[rinidad : fine mark, 61s; fine red, 57s to 583. 418 bags Grenada : 
good to fine red, 53s to 54s; fair, 51s 6d to 52s; pale, 50s to 
50s 6d. 7 bags St Vincent sold, 51s 6d. 42 bags Jamaica partly 
sold, red fermented, 53s. 143 bags Dominica: reddish, 51s 6d to 
52s 6d; pale, 49s 6d. 225 bags St Lucia, 330 bags Guayaquil, 120 
bags Venezuelan, 2y bags Costa Rica, 40 bags African, and 20 bags 
Java bought in. 

TEA.—Indian sales during the week embraced some 30,000 
packages, for which a good demand was experienced, and most 
qualities realised fully steady prices. Pekoe common to good 
medium sold, 5d to 93d; peko2 broken, common to good, 5d to 
113d; pekoe souchong, 43d to 7#d; orange pekoe, 53d to 1s 3$d; 
and broken orange, 64d tc 1s 94d per Ib. Ceylon sales of 26,000 
chests evidenced fair competition, and though prices denoted 
occasional irregularity, there was not much change as a rule. 
Common to fair pekoe, 4#d to o$d; broken, 5d to 10}d; pekoe 
souchong 44d to 6jd; orange pekoe, 54d to 1tod; and broken 
orange, 5d to 1s 1#d per |b. 2,740 packages Java realised generally 
steady rates. Only a quiet inquiry was again experienced for 
China qualities 

RICE.—A very quiet state of affairs again pervaded the market, 
but shippers require full rates. Broken kinds easier. 500 tons 
No. 2 broken, afloat, sold, 6s 14d, ex ship, London; and 200 tons 
ditto, at 6s 6d, ex quay, Liverpool. 

TAPIOCA generally quiet. At public sale, Singapore flake sold 
13d, and Penang 143d per lb. Medium pearl bought in. 

SAGO quiet, and small and medium bought in, large being sold 
prior to auctions. 

~aaiamieeeiilii eae was catalogued, and the market remains 
quiet. 

BLACK PEPPER.—This market ruled generally quiet, though 
quotations in most positions were steady. Fair Singapore, on 
spot, found buyers at 5$d ; March-May, steamer, being quoted 5d ; 
and June-August, 5;d. In auction, 68 bags Ceylon partly sold at 
53d per lb. 60 bags Singapore, 210 bags Aleppy, and 225 bags 


WHITE PEPPER generally quiet, but steady. Fair Singapore, on 
spot, was dealt in to a small extent at 8d, and Penang 74d per lb: 


At public sale, 2t4 bags Singapore and 162 bags Penang were 
offered and withdrawn. 
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PIMENTO.—Only a smiall quantity was offered, and changed , to {19 7s 6d; black Mina, 1 to 2, ditto, £20; red C. D. M. and 
‘hands at 23d per Ib. | Co., &c., spot, London, £19 15s to £20; native first marks ditto, 
CHILLIES continue in very quiet support. ; £18 2s 6d to £18 15s; ditto new crop, August, £17 to £17 12s 6d; 
CLOVES, after being dearer, became easier. Zanzibar, on spot, | September, £16 23 Gd to £16 17s 6d; October, ¢15 103 to 
4} sold up to 5%d; and since at 5d; June-August, 53d to 5d; and| {15 16s 3d; and October-December, £15 tos to £15 12s Gd, 
August-October, 5d to 57d. In auction, Amboyna sold od to| c. f. and i. 


gtd per. lb. 
NUTMEGS quiet of sale. 23 packages West India sold: 72's, 
Is; 1090's, mouldy, 6d ; 103’s, 7d. Defective, Eastern, sold 3}d to 


HEMP.—The market for Manila parcels exhibited a quiet tone 

during the greater part of the week, and prices ruled easier. Fair 

| current in dock, sold, £39, and fair seconds, May-July, at £33. 

H| 6d per Ib. | New Zealand easier, while meeting with slow support. Fair 
MACE.—West India sold 1s 3d; Eastern, 1s 2d to 1s 5d per Ib. | Wellington, April-June, sold, £25 ros, c. f. and i. 

GINGER.—At public sale only a small supply was offered. SHELLAC.—A generally slow state of affairs again characterised 
Jamaica, good bright, washed, sold 46s; and medium to good | this market, actual sales in spot parcels being confined to a narrow 
medium at 38s 6d to 41s per cwt. compass at about late rates, while futures were more or less 

JUTE.—A very firm tone prevailed in the early part of the week, | neglected. Gambier continues very quiet, with sellers of May- 
prices advancing, especially for new crop, and a good demand was June steamers at 17s 1o$d, c.f. and i., delivered, weight terms. 
experienced. Later, however, a subdued tone became apparent. QUININE slow all round. B. and S., &c., on spot, quoted o§d 


Native first marks, afloat, Hamburg, sold, £18 5s to £18 tos; per oz. 






































































ditto dock, Dundee, £18 15s; top numbers, spot, Dundee, £i9 58 | (Continued on page 824.) 
: 
, s , ° 
Commercial Times.—Wieeklp Price Current. 
Tie prices in the following list are revised on Friday with the assistance of an eminent firm in each department. \ 
LONDON, Frinay. DRUGS—(Con.) s d os d | Iron, per ton—(Con.)—-£ 8 £ 8 | SILK—(Con.)— s d s d | TEA—duty 8d per Ib. 

ARROWROOT-.perlb s dos d | Opium tev attees ess -- 60 11 9 Rails steel, f.o.b, | China—Tsatlee, Supr 0 0 > 0 Congou— 

St. Vincentcom.tofn 0 14 0 34 Rhbrb., China, frtotin 07 39 Welsh Ports .... 6/0/0 610 | Tsatlee sis ict pine abate 0 0 0 | Common .......... 0 32 44 

Bermuda............ 15 1 6 |Senna pods ........ 0 14 0 & DoMadlsbrof.o.b... 0/0/0 0/0,0 Blue Elephant ....12 6 0 0 Medium wguvud .. 0 6 0 7 

Natal, midtofine .. 07 0 8 ae URES, er a acd no te Tk | Ta orate Kahing. . . 3 $ Fine to finest...... 0 M4 16 

|Galls, China ........ | Cleveland ........ € MO cancoues es chong ......... "0 44 0 53 

COCOA—duty 1d p.lb Japan, per ewt.... nom |_ Hematite..... 5 nom | COORD 010. ve sccnses 10 0 12 G ae finest .... 06 1 0 

Trinidad, mid to fine, Sattlower, Bengal.... 70 0 0 0 | Lead—Eng.,pig p.tor. 23,2/6 13/50 | Tussah 66 8 © \gecmtetircaeeth 
per cwt.......+. 56 0 61 0 |murmeric; Bengal .. 9 6 10 0 | Foreign’seft...". 12/16/3 12/17/6| _Re-reeled. 11.2... 466 hh mee 
Superior .......... 62 0 72 0 | Mac _ ee 12 0 17 6 | Quicksilver wr. bottie 77/6 0.0/0 [JADED .....0.cse00s 00 00'\g ted Co laa mie 0 # 03 

Bie ornersevores 60 6 55 0 | Gambier, block ...2.119 0 19 3 |Spltr.O.B......... 2310/0 000 | Italn-Raw,fair Mian 0 0 0 0 a ae ke” 6 i 0 6h 

eee eeeesscccseces ’ » “ at ’ z 7 1% 4 ine—-Mi », " 

Ceylon, mid to fine.. $ 9 90 0 |r Oe ae Oo en | Do. do barn 136 20 237 20 | frome Milan Sthirdsd 0 0 0 |yemew@inest...... 9 GF 1g 

Guayaquil Ariba .... 6 0 89 0 | Brasil...... ‘perton 510 0 0 |_Straite .......... 135/0/0 135,10,0 ; SPICES-Pepper white—per lb. | Good to finest //32 0 74 1 0 

Bahia................ seas Fustic, J P 4/0/0 0 0 | Tin-plates, per box— POMBO © io ccccscsas 0 78 0 O | Indian and Geylon— 

COFFEE—duty 14d per Ib | Cube eee ee ee, ae Coke, BND. oivisses visip 1. 9 12 0 | Singapore ........ 08 G C | Bn. and Fannin.. 0 4 0 5 

Ceylon,sm.& low mid. 50 0 J 0 Sen Wood 8 0 0 0 |Zinc, English, Sheet 28 0 C 0 Black Singapore .. 0 540 5% Do usefnl........ 0 5k 0 64 
betting to fine .. - ci ; Logwood,Cam 0/0 8/00 | Antimony, Eng. ton 36 0 37 0 | Pigauce wee cwe : ° : : Broken Pekoes— : 
eaberry .....--..- ms | , EE, wane waead 

E.lndiatineord.gd.indgo 0 $9 9 Femi $100 000 |°Bpeem, crude p.tun 30 9 31 9 | Pimento ...5200.0:. 0 $0 8) pa 8 HES 
o goodtofine.... & ips : , | “i , i —Unwerked— ; 

Mocha tone berry ..62 9 66 0 [Rateanders«-oo-o-- 0080 0 0 | ae ee 8 de |Mtet ene OM 2 eo | groans ve Oo 
ao, tore berry... 62 0 Gl 0 |Peeee e «++. +2 + | Cod. wis “2010 00 NO BG o55c5censace 0 7 1 3 | Pekoe Souchong— 

Jamce..pi.to fa.ord. 5 0 00 0 | BLECHANTS TEETH pet owe | olive—Spanish "2... 360 36.0 | Doand ...........- 0 7 1 2 |" Common. ........ 0 44 0 5% 
— et ee oa . bi ow sep. . £:s £ 8 |. Mogadore ..... - 3310 34 0 Do 4th .........06. 0 6 : 9 Useful medium.... 0 54 0 6% 
Bree rao aes ss ees ton,ci.f. Seed, Linseed, p.tor. 18/00 18/150 Chips, ..........++ 0 2% 34 Pekoes— 

Costa Rica, ord.tomid40 0 54 0 —— Rape, ref.Eng.,csks 2310 0 0 | Cassia Lignea ...... 42 6 55 0 Common. . ...... 0 4% 0 54 
Good to fine ...... 60 0 90 6 es cS eaeneaeree = 2 8 | Broan Boattti’ abd #1 0 0 ¢ | Cloves—Zanzibar.... 0 4% 2 43) Medium useful.... 0 a 07 

“ane : 40 0 45 0 Petrs Bjtsky ../!22 34.10 36 10 , Cotton seed, Crude .. 15/17/6 0.0.6 ele ve aca Om rll wt 08 i) 
Mid to fine........ 47 0 60 0 | FRUIT-NEW— legac tenis” i BRE | UUs cass 26 0 28 0 | Sone 
Foxy descriptions 41 6 45 6 | Currants .... duty 2s 8 dis di ©. it , Ceylon 5% 0 Do small rough... 16 0 16 6 ae n oe ewn 
Vera Paz.......... 45 0110 0 | Amalias ..percwt 15 0 20 Q lp og tL es 0 0 Do washed......19 0 20 0 | ood,-Dantzic 4 80 95 . 

Columbian, ordinary 32 0 34 0 | Patras ........... 17 0 25 C i cere a -- 40 6. | Bengal f....ccc0c0 16 0 17 0 | a eh oa Baw 
Degdordtolowmd36 0 43 0 | Vostizza . 0 26 0 | Do’ a Saran 6B | EE iisscsoeant 16 0 17 0 | ewe mane $3 
Do inid to fine .... 45 0 6€ 0 Gulf ....... : Dee Ot eran aan ie Tb F Jamaica .......... 26 0 55 0 Canada ............ 

Santos, fair to good Provincial 13 6 14 6 | Pree. Se, por 0 ee 0 4 $ 24 | Mace eae perib 11 2 4 — yel. pine, Irge 95 0 145 0 
avrge, quay terms 34 0 36 0 Figs, Trky, Layers .. 7 ; = ; | Ot Geken bia tine. Nutimegs, gv to fine i 0 2 3 mm . small 2 Sa : 

CHEMICALS— aa orges me Se | r ton ..... .. 2/126715/0 |. Small to medium. . 6 coats ga I 2 

Acid, citric....perh 2 2 4 9 MVaenciavord.. <1 0 0 0 | American (Wesita) 70 000 Chilis ver emt...” 98,0 40 0 Pritt teny’""""°"""" T0100 20/50 
NN cok oe unine eae da | T's-- »ppf.gl. 7 , 

Oxalic, net ........ 9 it .° a ee 18 0 23 0 “teu La Plata ¢ 0 0 0 Jamaica, per liq.gal. ne a ieee pele od Wood 0 

Tartaric, English.. 0114 0 0  wriccateliayers.... 40 0212 6 |  Bombaypr4l6lbs 0 0 0 0 bd, 300 360.P. 2 1 2 6 “Norway, Petrs. sta £6 5 £6 10 
Reem sevenscens BI Bois | Clester.......0cc. 40 0112 6 | Calcuttapr4i0lbs 40 6 0 0 | )Finemarks..... 5 0 7 8  Gwedish, good .... 1810 21 0 

Alum,!ump ......-. eae Oe, | gakens.......... 22 0 62 0 | _Azoff, Black Sen 0 0 0 0 | Demerara, proof. 1 5 2 8 © Qommon........ 10 ¢ 12: 

ae eis ee ra Oranges, Valselected 16 0 42 0 | Rape,Calcta, brwn 37 6 0 0 Eland Manritius nin Russian eee : at 6 

” attain » ordinary ..10 6 15 0 | PLUMBAGO, Lump— bene , nlanc . 
init B.S Bly Wins Uibeack 9 $ “3 Eolmisent "a 0 35 0 pias irks pt took, Cran ste. BEB 

Arsenic, lump, » ton£26 0 0 0 aes’ $ 9 15 9 | PROVISIONS— No. Vat. = Sd — 121110 16 0 
Powder....per ton 12 0 0 Oe epee, 15 0 21 0 | Butter—Austln,finest 9 0 94 0 | 1891..16 0 0 0 - te 91C 12 0 

Ashes, pot, per cwt.. 35 6 36 0 | aging: «* “PSS 02 6 os 9 | Canadian, finest... 0 0 0 0 1893..15 6 0 0 American Spruce.. 8 0 15 10 
Pearl do do .... 42 0 0 0 Main emeesree “0000 Irish creamerics .. $2 0 96 0 '1895..15 0 00 Pitch Pine Planks 10 0 16 0 

Bleachingpowdr pct 0 8 oO  Nuts—Breelona,p.ig. 28 0 29 6 ae... 2 8 2 prand {1896.1 15 0 0 0 _ Dntzcdck. 40ft.3in. 0120 0/25/0 
ax Crystals, cwt. aT RHA | Finnish .......... ‘ : 

Do powder .....- 15 6 14 0 GUTTA-PERCHA, 7g | Ruslan, finest... 8 0 92 0 1900..11 $9 0 |New York fipe..- 37 10 43 0 

Cream tartar, Crystl 77 6 0 0 HEMP Per os 2s 238 Normandy ........ 88 0160 0 104. 86 00 “= cco Pe 
Do powder ........ 79 0 80 0 St. Petersburg, Layer 24 0 0 0 Dantsh.........c« 97 0100 0 . mere TOBAC ous os 
Bose,cvowieis- 8 HS Manin rcurie aye 9 8G yBectmriilozib ie ¢ 4s @ Gommanintn targa 2 2 9 9 dusonscnerl © o 

spabspniennh ete Bo a acon, —Wtrfrd 6 pirits, f.o.b. Ex. prf. Yhio, pe N .. 

— ore perib 27 00 tg ey 2910 OC a. oe _ _— a : a : Malt spirits, duty pd 13 6 16 0 Virginia leaf —Com- i a 

Iodine, dry..per oz. 0204 0 0 y oon : Man’ 19/0/0 39,5/6 Gata 83 0 69 0 German spirits...... 15 1 6 pen tocunt-See. : ? : My 

Potash,bichrmt.prlb 0 3. 0 0 Gute Cote “i a 0.0 25 0 Canadian ........ 56 0 64 0 SALTPETRE— 3 mee ae Se ne 
Chlorate, net ...... 0 0 ry ean a he 1210 17 0 American ........ 00 00 ane perewt ..19 9 20 0 Virginia str - ~ es 66 
Prussiate ........ 0 53 9 HIDES DceGoenib se 4 64 Siem TIER...0.005 70 9% 0 Eng ish, refined .. 24 C 26 0 mon to semi-brit. sees 
Sulphate ..per ton 10,10/0 11 0 “an Pp. Canadian.......... 58 0 64 0 SHELLS—M.-o-P. per cwt. Colory & gd. to fine 4 

Bal-Aretos er lb 04 04 English | ......++.. eee American .... 32 0 52 0 Manila, bold...... £6/10/0 8/00 Kentucky leaf C nm- 

Su aemnentncer ows S808 a tat —. oe 0 64 9 i Lard—Irish bladders 38 0 50 0 — ere Ene wae a = 0 é $ a 

Soda Bicarb., per ton pores 3 es Yo kegs .... 41 OO : /C 12/0/ 3 i 2 eee 
Cry stals,ex's ipptn£3/2/6 3/50 ioe , : 3 ; et amen a. 36 : 7 : W. Australian ....£5/0/0 10/0/0 « Kentucky erie, ¢ 420 82 
x Ali sees seer eee a. ees A 0 4 01 P Do +) “aepe 00 00 Bombay .......... £3/10/0 5/£/0 eta g. ae ae 
. a I /V/ eae rk—per 8 lbs...... 6 40 —— ' R f cove z 9 

Sugar lead white, cwt£32 0 0 0 ve oe, : of . ’ a. ceeaaianen per GUGAR- on enh, One & 2d, 98 Commbian.......... . : : s 
Foreign White .... 26 0 26 10 — , eH 8° 0 9 Sees 3 40 Brit. We India ig bie g  Java(cutting) ..... ce 2 

Bulphate Quinine— ee se eeeee 0 7% 0 2% SE eh 28 42 Cr ctoationd’ 18 9 19 9 Java (cigar purposes) 5 6 0 
Howard one Gens Zanzibar ae 0 3h 0 84, Cheese, Rdam ....., 32 0 £8 0 Surinam, Crystals 18 4418 9 Seti Ree a 64 0 7 
I vee os vials peseek : : : Kast Inaia...... 0 6 1 34, Canadian ........ 54 0 £7 0 Penang, Gr. & White 0 0 0 0 Seer OE). nin 6 oe 
eee MECIecaees Bos 0 Mauritius,drystd 0 33 0 53 Gouda ............ 32 0 58 0 | Native ..........06 D0: DEO heen eo 04 07 
Doond = ene 03 ¢ 0 Madagascar .... 0 Sx 0 € Hngiish Cheddars. 68 0 16 0 | Jaggery, Cane ...... 103 0 0 Sumatra lillie... 06 5 6 

Sulphate Copper,pct. 22/106 C00 | ORDCS...-....200- ‘S08 eee ~~ 22 2 & Manila, To Ilo ...... OO 0 O | Borneo.........00000 06 60 

ONE aon onerseses 1600 0 9 | Buialoce— © 44 0 74| Wilte, loaf 9.27.2 00 0 0 | grenunetersisis’: 8 8 8 8 | Secdleat .... ...... -0616 

dissseedled ; “° AVANDA ........0008 

Bulphur Flour ...... 77 t HOPS Eng 7: 6186. 9004| New Zealand... .: 5 0 6 6 | arregs 08 6 8 | E 0 & o'e 

PanenteiaeaayOS 6 96 | BEE on cncceeeene- 6/00 7/00 | Bgge French ...... $6 8 9 | Natal Syrups........ 0 0 0 0 Manilla ...........: 20 50 
English. FE. 66 Le aerernrenes wae < ; neon beer aneer 2 & 3 Egyptian crystallised aa ik 0 Cigars, duty 6 ...... 20 up 

emt Foreign ......>.++ fUNgAarlAD ......+6 SUE concekan ene ; . 
} COCHINEAL sorece z 9 23 oo. ” 00 — erccccccee : ; 3 Jaya aBont -.:-.. .-- 8 : 8 : WOOLEnglist “per pk Senin 
‘| COTTON— Para, tine, hard .... SIAN .......... Cuba Centrifugal. . 13 "Nyy, a E ° 
Good Western, c.i.f. 0 4% 0 0 aan Ten RICE-Rangoon, open Rerixep—London— Fleeces 8. Dn. Hggs £10 10 £11 10 
INDIGO—per lb— ht rec “wt 6 Crystal 19 0 20 3 Half-bred hoggs.. 10 5 li 5 

COALS—Best,perton 0 0 0 0 | Bengal,good red Vio. 3 5 3 6 aoe $ 1 ey a. “3% 3 —  wethers 10 0 11 0 

DRUGS— # d. rates oe oe : i : ; Necranzie .......... 6 0 00 Do 'No.2 12125522 0 00 Kent fleeces sees 10 0 1015 

Aloes, Fine E.I. pcwt 20 0 63 0 ie eon | Bassein . 6108 7 1 Granulated 20 9 21 9 South Down ewes 
Cape, good to fine.. 26 0 27 6 Madras, V elore,dryleaf0 0 0 0 ‘oo braraegcsense $3 ; 1s Crystals eaweene Shs and wethers .. 1010 11 0 

Aniseed, China, star 55 0 60 0 se senna yo 2. 2 8 Gerdes Gian... 6, MRE ne Pieces aan Pe 17 0 29 6 Leicesterdo ....10 0 1015 

Balsam Peru, per Ib ¢ 0 4 1 | Kurpah, goxd mid... 111 2 2 | Pe Mm 5 if 5 3 Treacle .......... 6 6 15 6 Colonial—per Ib sded 
Oapivi ...........- 11 1 6 Low en 20 nses 1:2 18 Rice Meal, ton ex shp— Crusnep—Dutch.... 16 6 0 0 Vic.—Fleece super. 111 2 1} 

ree 3 5 3 LA Tshe bathe. 21086 | Gyo. eee 82 6 85 0 | Austrian coe OO 0 6 | Remar aes... 4a Sa 
E.I. &. renwd. Cn. ao ‘2 §° Ss 2) as an tke 316 4 coured average .. e 

Foreign do........ is: 26 OO Ee nom French loaves ...... 16 16 45 r.to fair 1 14 1 2 

Cc sien China owe o 0 a Dressing Hides.... 011 1 8 ROSIN—Amer.com. 9 0 0 0 French crystals, spot 0 0 0 0 uN .. Becad. om 1 7% 1 a 
‘Jap n eae 0 0 0 | East India Kips .. 0 9 20) Fine.............. 10 6 14 0 ae eee 2 is ° ; Greasy average... 0 10% 0 113 

Oardamoms, Ceylon 0 75 2 6 Australian sides .. 010 1 0 SAGO—Pearl,prewt 10 0 14 0 Scccettah te a 16 6 16 9 8. Aus., Greasy avr. 0 84 0 95 

Cantharides ..perlb 011 2 6 | METALS—B.Copper £ 8s £ 8 Sago flour(best) .... 9 0 10 0 BEET—Gerian, fob ll 1s 0 0 N.Z.—Scoured avr. 1 8 1 ah 

Castor-oil............ 0 34 0 4% + = Enz., Tough, p.ton 65 6 69 10 SHELLAC, per ewt TALI Ow r cwt Greasy average.... 0105 0 115 

Gum Benjmn. Sum. Best selected ...... 70 0 7010 ee ee per cwt— 0 . a } myo "00 00 Cape, Scoured super. 1 9 110 
seconds, per cwt 5/0/0 8/17/6 | Sheets ............ $6 000 pe my nd [= : en sates 249 29 G Fleece average .... 0 95 010 
Onbanum, drops ..18 0 50 0 Standard & G.M.B. 65/126 65/17,/6 Games AC. 145 0147 6 ao 7 beef 24 0 25 6 Greasy average.... 0 74 0 8 
SE. stuasdeude 20 0330 0 Iron, per ton Button sorts, gd to fn 250 6190 0 Tow1 "20 00 Natal—Seoured 1¢6%i484 

Ipecacuanha, Rio .. 4 1 5 2 Bars Welsh Ports 6 0 6/5/0 Low to eli as : RETrentes so ssiekeaeee Greasy average.... 0 84 0 94 
| ES ST 3 0 4) Staffordshire Bars ow to medium .. 99 0 240 0 TAPIOCA—per lb. Crossbreds—Grs.— 

Musk Pod, China oz. 21 0 72 6 London ........ 6/100 810 SILK— K. I. flake, fairtofine 0 14 0 0 Vic. goodtosupr. 1 2 1 3 

Oil, Cassia....perlb 2 9 3 2 Sheets ,, .... 8/00 8/5/0 | Bengal—Surdah, plb 12 0 0 0 Pearl........ percwt. 10 0 13 6 New Zealand fine.. 1 14 1 25 
PEO cksesecaw 47 48 Hoops’ _,, esos 210 7/15/0 Cossimbuzar ...... ll 9 0 0 TAR—StockhlIm,p.bl. 26 6 0 0 _ medium 01: 1 0 
Peppermt. H.7.H.15 6 0 0 | Nailrods,, .... 7 0 710 | Benga Gonatea ....11 9 0 0 Archangel........ 186 0 0 _ coarse.. 0 &5 0 9 
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a  — 
BRITISH FUNDS, &c. CORPORATION BONDS.— Cou. | FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 
; aA a 1s sng) Vivs. | £5 Next . Closng| ORDINARY SHA 
“Div. Due. 1 ; mY cme . weir o. re es Name. a ‘Choeng Due. 7m Draw. Name. “Prices . es Y SHARES AND = 
Quarterly. ., Consus S/o» er nel... § Melbourne Tramways Trust. ./1916/103 5 Ja. Jly. ~)P.orD.|Chitian, 1880 44) £54 45/5 T° m. Name. \Closng 
i layed 168 sonnei 945 8 “a Napier Ht Sea Bonds ......(1920107 9 Ja. Jly. pore. Do 188... 44| osx |__ © pre 
pe "O15" red. 1905 ....... 000+. 38} 94 (6 |New Plymouth Harb. Bd..... [1909101 3 \Ja. Jly. 'P.orD.| Do 1887 .... of 4 s (10,927,301 (areas Northern Frei. Uvu. ee 
oo ih “hec er 3 “Bouds red. ~~ \6 \Otago Harbour Board, a . 11921114 16 Ja. oe: | “sae | Do ae 89 4}, 9€ 98 | 7,284,865) Do Deferred ............ 
Do — 1 to 204 »'5| Do Debentures ~.f1921|106 6 \Ja. Jy... . | Do 1892 . 99101 | ; 1,146,665) pe Of 4 seem. no div. 
Do do, 1907 .......- 100; 3/5 | Do Con, Bonds - 8 AplOct .. | .. | Do 1895 .. “44, 82:98 | 1146,665) Do BA nntil 67 is pa. B 4s a 
= I ish Land 23% Gta. |... “923 34 15 [Port Louis............c+2005-- 3 Ja. Sly... ". | Do 1896 71.15 | 98 101 31,788,355 Great Western, Con. Ord.|1405 14 
Jan. July. 3) Le 2 Il oans Stk. ‘sia 99;100 5 |Timaru Harbour Board Debs./1914 101 3 |May Nv .. -. |ChineseSilver | 2,564,383) Highland, Ord. Con. ...... | $2 55 
er: . 23% ‘Ni ation al War Loan 923 9 /6 |Wanganui (N.Z.) Harb. Bd... ./1905101 3 Loan, 18947 | 935 44) 3,300,000) Hull, ae &ec., Shares) 45 46 
Do BY E ate (Re e irel) ° a IW est port (N-Z.) eee Ba |1925'102 4 JneDec . as DoGd Ln.’95 6 - 64 18,369,652! Lancashire & Yorks. Con...|1¢9 11 
Feb. Ang.. © ans Ge \* >a D = Apl Oct 36an ndwes Do Gold 1896 5 ':02 3 } 3,331,980 Lond., Brighton, &c., Ord. |138 40 
April Oct.. ee ee rae ts coms | Subiect to Drawings. __ - MarSep .. uo Gold .... 44) 964 2 ee Do Pf. Be. ree. no div. 1167 §9 
| “ | Ja. Sly. .. |Colmbn, ex. 96 39 46 | 3,162, 0 until67, a Pf. J 125 24 
April Oct..| Do Bonds, 1910... } oi 18 S| COLONIAL & PROVINCIAL ‘Apl Oct. £10, 000ann Costa Rica At 3 | 444 5) 393,395| Do Con, Rights Certs... .| 12 12 
April Oct. «py nt. Govt. Gtd. 3%... 1c 1 | GOVERNMENT SECURITIES. 4p) Oct, fro'm 1917|_ Do Bt 2) Be 34 111,259,282) Lon. Chatham & Dov. Arb.| 264 65 
ar. Sept. . Revit. — 1898, 3 sd ba e8 $0 aie _'JneDec .. \Danish, 18943 $0 92 |42,884,615 Lond. & N.-Western, Cons.'1524 35 

April Oct. . Gree ius 32 ’ Stock. bio + o |PrsAm. Dividends Wisse Closng|May Nv Sus p ‘d ) |Egypt. Unifd. 4 1044 5 { 8,403,578 Lond. & S.-Western, Cons.|162 65 

Jan. July.. _—— s og ‘Bic 8) of £ Due. = : Prices. Api Oct) Jul vs i) | DoGov.Pref. 34,101 2 | 4,446,200! Do Pref. Con. Ord. ...... {108 10 

May Nov. . pete Gta. 47, 1886... 107-9. (2,045,760\Ja. & July Brit. Col., Ins. 7 /Apl Oct | Do Ins. Stk. 35 99 11) 4,446,200| Do Def. Con. Ord. °°. 2. | 5¢% 7h 

Feb, Aug.. Rae ao f a“ land Stock 297 300 | | Tee. 3 | 98 90 |Jne Dec Pur or Dwe)| DoStateDom 44/104 6 | 1,660,580/Lond. Tilbury, &c., Cons. -|147 4S 

April Oct.. Bank of Englan . t.G 106 8 |Apl Oct . | Do Daira ..4 '100 1 | 5,731,830| Metro politan Cons. dike ones | 935 45 

ly.. India Stock 34%, red. 1931 108 | 194,500|Ja. & July Bri —~ 4 \Ab | } 

Quarier y- ”  iiaake 3 a 1948 963 7} (2,549, 100, My. & Nov Can. Dom. Rly Ja. diy.) .- Dec. |Greek, 1881 . . 5 | 50 504) 2,640,914) Do Surplus Land Stock. ‘| 73 76 
"'| Do Stock 24%, red. 1926 at 1905-68". 4 100 2 Ja. Jly. .. | Dec. | Do 1884 ....5 | 50 £04) 3,010,000 Metropolitan Dist. Ord...) 37 38 
i De sel e _— + rs ee LF 5,450,900! My. & Nov’ Do. Inse. Stk 4 {100 3 jApl ‘Ont 2 | 1.7 | Do Rentes.. 4 | 39 33h 36,333,315) Midland, Pref. Consol Ord.| 67 85 
i Ine. Dec.. Isl 0 ' Mea Bayr, 34 28 96101 (2,133,821 Ja. & July Do Red. 1910 4 |1035 43\JneDec, .. | Nov. | Do'90(P.Lar) 5 | 495 0 )38,426,771|_ Do Def. Con. Ord........ 655 65 

Feb. Aug. . Isle 0 Re Es 4,309,315|\Ja. & July, Do Inse. 1910 4 |1035 4: Ja. Sly. Furie Dwe) pe peronz 2 po | Sore aol a Ord, Pref. . i 785 i 

Ine. & D do Dbs 34/103 rtrly. PurjorDwg| Do Fdg. °* 775, GED, dan acqceases ; 
CORPORATION STOCKS. —345,000.}ne.& Dee Po Mince Gk $108 ¢ Ja diy. PurorDwy Do Rly. Loan 4 $24 23 $0,708,070 North-Bastern, Gonsois 133 
(United Kingdom.) 490,200 Ja. & July Do Rd.1910-35 4 (104 5 | ime toes 4 Dec. |Gautemala .. 4 | 275 83 2,034,400| North London, Consols. . ../12C “a 
PresAm.| BONDS, LOANS, AND. Closng 3,509,800 Ja. & July DoIns.1910-35 4 (103 5 |Ja. Jly. none | Hungarian | 3,494,650 North Stafford., Con. ...--- | 98106 
Pres Am. TRUSTS. ¥ Prices, '1013802: Ja. & July Do Ins., 1938 3.| 96 $8 | GoldRentes 4 | 99200 | _ 524,887 Rhymney ................ oa e 
* 1054 64 |2,000,000/Ap. & Oct.’ Do Ins., 1947 24) 85 87 Ja. Jly. .. *1Apl.|Hungary,1895 3 | 82 85 | 2,353,63¢ South-Eastern, Ord........ 

16,961,638; Metrop. Con., 1929* - 341054 64 | 804;400/Ap. & Oct. Cape 17 dgs . 1101 3 Ja. Jly. .. | *Dee. |ItalianIrr.gtd6 116 18 | 3,846,390 Do Pf / Df. rec. no diy} 

10,880,000) Do 37, Stock®. -.....-.. 21 Z| 730,800\Jne. & Dec Do 1879...... 44103 Ja. Jly. .. | *Dee, | Do 1862 Ma- | 3.886.380 Do Dt until is pa. Pi} ‘Sis st 

1,700,009) , Do 23/, ISIS NO" «5 -° om 84 85 | 374100 ne. & Dec Do 1881...... i100. 2 | |_rema. Rail. 5 101 3 | 5,192,500'Taff Vale “Ste ck 

6,250,000 London County, 1920 2 oh ee £35300 Jne. & Dec) Do 1917-23 .. 4 [1045 5. \IneDec .. <i Japan aad 5 98 $84) 540,000' Waterloo & City, Ord. ‘Stk. 

22,000,000) Do... .-....-- ses eee ; 3 | 942 58 |y Jog’ 151 Jne.& Dec Do Insc., 1923 4 loss 53 JneDec .. .. | Do Sterling 4 | 823 3 | L 

68,000) Com, — oe o 3) 3'733.195 Jne.& Dec DoIns.Stk 83 4 11045 8 Apl Oct "| Sept. ‘Mex Int. Cons a J INES LEASED AT FIXED RENTALS. 

Re ne Te Rede 10N6.12% 2 e192 19 Ap. & 9 do Cons. Ins. 4 [1035 liver 
£0,600|Cor. of Lan. Bats, 1906-12" 3 ares aomeees = & July De Con. on 34] 373 e a PurjorDwg! Do Ex. Cons. 5 1028 | ___ Name. __|Leasing Cos. (Cl Pres 
556,600) Debentures* ...... yo 8 33/102 3 2 \7 549,018 Feb.& Aug Do do 3 | Ja. J iy. . |... |Niergua., 18864 | 79 81 |Birkenhead ............ .. |L&ENW&G W122 24 

1,642,900, Deb. Stock, 1927-57" .. 22 88 8° |1'076"100 Feb. & Aug Ceylon Inschd 4 109 10) May Nv. Pur orDwg\Norwegian ...3 85 87 jLondon and BlackwalliGt. Eastern|133 % 

1,000,000 | Deb. Stock, 1923 ...... 3.) $6 95 |eonn My. & Nov Do Inscribed 3 | 326 34Fb.Aug, Pur orDwe| Do 1888 .... 3 86 88 | ‘Do 447, Pref Do........ 33 35 

3,650,000 Biysinghom Corp. 1946 * 3 = e it 098:907 Feb. & Aug Jamaica Insc. 4 | ae 11 jApl Oct .. |... | Do Bonds .. 34) 98260 paetten. ‘& Grant. R.&C..Gt. Northn. ii 21 

2,000,000} Do | do, 1967" «-- 3) BF gS | 346,700Ja. & July Manitoba 1910 5 |103 5 /Ja. Jly. 5. |Dec 96)Paraguay, "86 | 42-83 . 

1,550,600) Do 1926* .......... “ort 24] 9] | 482,390 Feb. & Aug Maurits.1n.1937 4) 1109 21 | Ita. Jly. Pur orDwg)|Portuguese .. 1 | 68 684 EBENTURE STOCKS. 

944,150) Blackburn Red. 1930" .. i= 1 | 758,700 Mar. & Sep Natal 1919... 44/106 8 ‘Marse none’... |Russian, 1622 § 105 io Presa or 
§00,000| Bradford, 1954* ....... ; 3 5 92 303,382 My. & Nov Do Cons. Inse 4 1106 8 |May Nv 14 | preh’'s| Do 1859 .... 70 73 P Name. +|Prices 

1,469,407] Brighton Cor. Red. 1946" $4108 7 3,026,448 Ay. & Oct. Do | do 4 (108 20 |Qrérly.| -. | Jan. Docens. RR. “< sanyo 

2,202,576 Bristol Corp. De b. Stock 33/1C4 6 ‘'714'917 Ine. & Decl Do Inscribed 34 99 icc! Bonds 1. .. 4 | 87 88} ly os O3liBarry .................. 3) 91 93 

a gh ee mang 35108 6 eT nee ee Nwfdlndl Jost 33) 93.95 (Qrtrly... | Jan, | Dodo TE 2.4 87 #8 | 346,673 Brecon & biertiiyr A... $ [100 2 

375,000/Cheltenham, WOES ncaves 3 | 88 90 |*350'000 Ja. & July Do In. 1913-38 41043 54\Qrtrly. .. | Jan. | DolITI...... 4 | 86 89; 556,498) Do B.... 4 | 94 97 
4£9,5C4)C weeee SS Cor >. Irred.* - 3 105 7 l7 239'600 Ja. & July New 8. Wales, _ |  Ortrly. | 104% Rentes 4 | 84 87 {10,434,291 Caledonian ............ 4 /123 25 
776,400| Derby, 1 wpeeteeees 7 | OS jane 1905-10......4 10! 3 |MayNv “45 *Aug. Do(Nic.Rly. 4 | 87 89 | 1,533,300/Cardiff............. 2.0 3 | 85 87 
500,000/Glaszow, 1828. AOT eeeeee 25) 77 79 19,686,300 Ja. & & July Do Inscribed 4 [107 9 |JneDec .. | April | DoTranscau.3 | 7i 74 | 544,440|East Lond., 2nd chg. A 4 |103 8 
479,400) Hudderstield, 1934"... : = 35 | 16500000 Ap. & Oct.| Do Inscribed 34, £9100 Qrtrly. .. | April | Do Bonds. .34 | 78 80 250,000) Do Whitech. Ext. Gd. 24} 63 68 
500,000| Hull Corp. Stock.....-.: 1104 6 | 26500000 Ap. & Cot. Do Inscribed st] eo:00 |ApI Oct << | June Do Dvinsk & 723,333| Forth Bridge .......... 4/139 21 
750,000|Leeds Corp. Stock, 1927 2 i, 77 79 eG0000 AD. & ck, Do Tas. 1635 3.) 87 88 | Vitebsk... 4 83 85 | 2296123;Furness 0.000 .2222 3 | 87 89 

1,066,584), Do ae - 266,300 Ja. & July /N. Zealnd. 1914 5 108 10 \Qrtrly.| .. | Dec. |San Luis ....6 |i02 4 | 4,-82,6C7 Glasgow & S.West .... # /128 6 

1,256,908] Leicester, 1934" ... i "3 te 4 | 326'300| Quarterly Do Cons...... 5 |100 \Apl Oct’ .. | *Aug. |S.PauloProvof 5! 97 99 10,900,666/Great Central .......... 44)134 36 

1,574,666, Do 1919-44 ....... . 3 | 80 92 29150302 My. & Nov Do Inse. Sik 4 04 a \Ta. Jly.) .. | July ServianUnfd. 4 78 8: {17,726,868 Great Eastern .......... 4 }123 28 

6,309, 362| Liverpool Corp. Stock”. . Sal 113 S161,167\Ja. & duly, Do do. 34) 99 | Qrtrly. none, .. |Spanish4/Bds4 | 904305 14,444,313|Great Northern ........ 3 | 9 97 

3 616,866|Manchester Corp. ...... 4/128 30 ‘6, se 005 Ap. & Oct. Do do 1945 3 87 “38 {Apt 1Oct .. | *Jan. |Swedish 1880 34) 98 0C |11,659,479\Great Western.......... 4 |128 30 

987,907} Do Cons. Red. 1928.... 3 | $2 9% | €39,400 My. & Nov Quebec (Prov) — | et. Aug |. P.orD.| Do 1888 ....3 | 7. a9 | 4,552,717/ Do 

5,089,226) | Do Red., 1941" ... | 1008... ...... 5 100 2 a Oct .. |P.orD.| Do Con. 18943 | 90 92 | 2,963,945} Do... ; 

298,895) Middlesbrough | 359,660 Ja. & July Do 1919..... 4$103 § Aug Dwg 1920 | Do (1900) 4% 1,524,851} Do . 5 
633,820) Newcastle, red., 351,900 Ja. & July, Do 1912 25 (105 7 | till10then3$ 101 3 (18,914,487; Lancashire & Yorks .... 3 | 95 97 
184,660) Do Irredeemable |108 | g54’000 Ja, & July! Do 1928... oS 6 | Apl Oct 4 | ‘July |Turkish, 1891 ! 814,000| London & Blackwall. .. 44/126 32 
2,946,723) Nottingham Corp. _ *3 | 93.95 | £50'000 Mar. & Sep Do Sg. Bds.1934 4 (102 4 | Kgyp. Trhte 4 1023 24) 1,306,239 London, Brighton, &e... 4 124 26 
1,075,070) Plymouth Red. 1942*...- 3 | 89. | so7'g99 Ap. & Oct. Do Ins, 1937 3 | 87 8S |AplOct 1, | *Suly | Do Bas. E.'T. 34 2004 25) 9305-470), Do Perpetual, ....- 44/138 40 
569,000| Portsmouth Corp. 1927* 3410: 3 10267400 Ja. & July Que ensiand, | | ‘MarSep 4 | Aug. Do Priority 4 | 971¢2 | 5,522,670) Lond. at., &e., Arb. 43/136 32 
486,710| Reading Corp. Stock* . 3 106 8 | | eens ghe alteae|.. | o | De Lin (1902) 4 9297 | 969,674 DoB........... cesses 45/126 28 
362,507|Sheftie d 1925-36, Red. .. 33/106 a 2,927,900 Ja. & July a Ts. aa” 4 [104 a \MarSep .. | .. | Do Unified 4 | 874 73; ro BS ee 4/111 13 
5,568,628) | Do ........--.-- oa o4; cu35| Sb 83 I7'g39'000 Ja. & July Do Tns., 1934 4 |107, 1g |MarBep -- | -- Do Converted, | '38,898,096)Lond. & N.-West ...... 3 | 97 99 
308,555; Southampton Cor. 1915-45°2}) 82 84 \3'616,034 Ja. & July Dolns. 1924-30 34)9°: Series “B” |. .. | 1,110,432/Lond. & 8.-West, A .... 3 | 97 99 
400,000/ Stockton, 1922*.......... 3 | 89 91 | 900,000 Ja. &July Do do1945 31 100 06} 1 — .. | «e | Do Series “co” |. |{3,103,881}_ Do Consolidated. .... - 3| 97 92 
297,200|Stockton Corp., 1908 wee 44,101 3 1274, 013, Ja. & & July Do 1922-47 3 | 88> 9 eal Do Series “D” 995,920/London, Tilbury, &c. .. 4 119 21 
741,905|Swansea Corp. Stock ++ 39/106 B [306° 600 Ja. & July Sth. Australia Qrtrly. Oct. |Uruguay Bds. 34) oe 8 | 3,601,278 Metropolitan <......... 35/105 7 
750,450|West Ham, 1929*........ 34) 90 92 1905- 6 100 wal rtrly. ay) y. PunPr} Do 1896 . 23) 335,214; Do... .....- se see eens 102 4 
1,231,472) Do 1945* .........--. , 3 | 84 86 | 240,000 Ja. & July ous ieee 5 102 19 | iF Ang be: chase |Venezuela N. 1,211, 3] Metro Dist. .... 6 |154 5? 
345,890! Wigan Corp. red., 1921* 3 | 87 89 6,586,700 Ja. & July Do1907-1916.. 4 |102 Cons. Debt. 3) 425 3; 34) TET WO. cc ccccccccccccccces 4/103 6 
152,647| Windsor red., 1915-48" .. 3,| 87 89 [SS2'200 st ‘kOe, Dol9l6...... 4 100 2 § | ——__-____& |39,841,512/ Midland oo .2 22 coloo.. 24) 79 el 
595,098 Wolverhampton Cor.* .. 34102 | \'95'e99 Ap. & Oct. Dolns.1916-36 4 |101 3| .," The drawings are yearly in the case /16.617.326|North British .......... 3 | 94 £6 
395,511; York, 1916-41" .......--.. 3 | 9 92 '1'557,800 Ap. & Oct. Do Ins., 1924 4 104 6 of stocks to which asterisks are prefixed. |23,148,03C North- Eastern .......... 3 | 96 98 
7 V . 12'517'800,Ja. & July, Do do 1939 34.00 1 In almost all other cases where there are | | 964,366/North London .......... 44134 36 
* Free of Stamp Duty. | "839;500\Ja. & July, Do do 1916-26 3 | 885 9, drawings they are half-yearly. | *ooe ete seteeee sinc 

'2,760,100'Ja. & July Do after 1916 3 834 9: + No interest has been paid on the Costa WEES <oecee 

CORPORATION BONDS. 2,923,750 Ja. & July Tasmania, 1908 4 |102 3} Rica debt since Oct., 101, and by the | See eao — — Perpet .. ; ce 2i 
Noasbad-¢ Poreia’ 3,456,500\Ja. & July DoIns.1920-40 3:|1CO 1} terms of the last arrangement the bond- | ” va Eaexssawe sa6es » 
(Colonial and Foreign.) 1,000,000'Ja. & July DoIns.1920-40 4 |1C6 8 | holders revert to their original position, ! J, ee ev 1 dO «...-.. 20 os a 

é iene Z Closng | 422,505 Me “Sarre ut 4 103 §/ and are now entitled to interest at the Soe wee. Sessersccsesse SS 

xo é Irice oO - | 7 

: 06 Prices, | 559,700Ja. & July/ Vi “Tn. ‘81 ‘ 102 g | Tate of S ver cent. GUARANTEED SHARES AND STOCKS. 

j ¢ Auckland Harbe mur Board... **beaae 102 S | S67 100! Ap. & Oct. Do’ in.” 82-3. . 4 |100 2 | a 2,131,104)Cal a gee aie wg 1s 
; } ’ : So Tone liq) 9 aledonian Cons. Guar. 

| 6 City of Auckld. Cons, Act, °79,1930 116 21 (2480-30048. & rom dh 4 9 Stk. ‘ jt 2 |POREIGN STOCKS, BONDS, &c.| 9°325'000|Forth Bridge .......... i119 22 

‘ Do Debentures 1883 ........ 1938|109 11 /4’999'000/ Ap. & Oct., Do Inse. Stk. 4 1103 5 | (Coupons payable sieent.) | 779,125|Furness Cons. Gtd. .... : & 08 li 

? City of Buenos Ayres, Benda) * | 04 98 te'00'oo0|J a Ja. & July’ Do Ln. of 1885 4 |1C6 7° ea - 935,450\Glasg. & 8.-West. Gtd.. (129 21 

City of Cape Town. . (1943/1013 |s'o009;000/Ja. & July Do Ins. 1921-6 5418851004 Divs. } |Next | ‘Seema, x Closng!| 1,066,083/Great. Central 1st Pref... : /124 27 

é City of Christchurch (N.Z.) . .'1926 120 23 |7'q99'900 Ja. & July Do 1923 Due. | it | Draw. Prices.) 1,797,428) Do Ret Charge ...... 44/116 18 

4 City of Copenhager: .. “| .*. 103 5 j9'107'000Ja. & July, DoIns. ai 36 3" 105° ¢ |Ja. Jly.) .. | Dwes. [ArgentineNatl. | 478,031\Gt. Eastern Rent Chge. 4 |120 22 

6 City of Dunedin, Dr 08 '1925|116 20 | "993° 353 Ja. & July Wtn. Aust.Ins 4 |108 16 | Ced. “B"..7 i. 45 463) 4,966,596 Do Consolidated. ..... 4 | 120 22 

5 | Do Consolidated. .. 1908101 3 |) g76'000/Ap. & Oct. Do  do1931 4 l1c1 3 \Ja. dly.| .. | .. |Aust.SilverRt 5/10C 2 | 3,435,740/Gt. Northern Perp. Gtd. 4 /120 22 

4 City of Hamilton, Debs _ 1934 100 2 "750 000 My & Nov. Do do 1915-35 33) 973 3|Ma ce howe Do Paper ..5 (100 2 | 7,610, 8781Gt. Western Rent Chg. 5 153 55 

4 City of Hobart Town, Gtd 1940100 2 |3 759 '000 My. & Nov, Do 1915-35 .. 3 | 88 of) Ap Oct) .. | Do Gold....4 991i [7,908,062 Do Consolidated Gtd. 5 |i52 54 

5 City of Melbourne. . 1907/100 2 |}" 100°000.J ine. : Dee! Do 1916.36 |. 3 | | Sef gj Ja. Jly. | - Sd: ag er Cts.ex. | 2,596,012) Lancashire and Yorks .. 4 i121 23 

44, Do do ; 1927100 2 '2/500,000 sa. & July! Do 1927...... 3' 30 § cl. | | | 5 24) 77 73 | 1'986;860| London, Brighton, &c., | __ 

. | Do - do Peri ee 1922 ae. | Semana: San Saeinen Gon! | Qrtrly. ed ae vend Rates 3 | oes * unenlte Com ee 3 pee s 

ity o' exico Stg. Loan .... 3 dy , | Grtely.| .. | oe | 98! 00, ndon = 
8 City of Montevid 57, asc t | “; | oe 8 oe STOCES, BONDS, &c iy 1 Oct) .. | "2 |dermntm Ln 3 88 89 797,980/Lon. & 8.-W.Cons. Gtd. 4 i120 24 
5 City of Montreal of 1875......| * |100 2 | (Coupons payable in London.) Sa. Sty. 2. | Do 1690-4 ..3 | 88 *, | 350,000, Met. District, Midland | _ dt 
5| Do of1 ‘aes. —e se nen E* Jy. ‘) | Pur |Italian, ex 25f5 10€4 5 Rent Chai . 4/112 15 
3) Do ia Deb. Stock ......| .. | 85 87 a. eS p ns Name. ¢ . Pri nes (8 AR «. |e |Prussn. Con. 35 9c" *| 1,250,000 Do Perpetu «+. 4| 98102 
4! DoStg. Cons. Deb. Stock ../1932/106 @ |_Due. at Draw. : ‘Apt oe - | «+ | Do 1891 ....3 ' 88 96 17,944,721 Midland Guar. Pref ecece 24) 76 78 
City of Ottawa , Jn. Dec} = | Nov. ;Argutne, Rail | . | ee |U.8.Fnd. 11907 1105 9 7,623,775| North Brit. Con. Lien .. 3 | 92 94 
i 6 City of Quebec Con., 1875 . SB Loan, '81.. 6 |1¢2 4) Sut ag Wsesuasnes 135 37 | 2,444,129} Do Con. No.1 ........ 4 {119 21 
i 6 Do Sterling Debentures Qrtrly. | ="; | Sept. | Do 1884 .... 5 |100 ada. ab: . | «. {Virginia Fina 8,466,903) N.-Eastern Cons. Guar. . 4 $2 23 
} ‘ City of Rio de Janeiro. .. Ja Sly.) @=| Dec. | DoN. Ct. Ry ; } 1 _Coup Bnds. 2 | 96100 | 58,500 _— Stafford, 4 £20 paid § 29 3) 
4 City of Rome 2nd to 8th Issue: cc acel Zr | Ext. Gv. Bd. 5/100 1 | : N iS. .-East(Rd Ans)£10/6each | 384 $ 93 
; ao Rosario Ster. Bonds ..| * | = 67 |MarSep| __ | Sept. a Gold od - RAILWAYS. | 984,300! Do Consolidated Gtd. 44/130 3 
Jity of St. Louis...... 3/97 101 = 40AN ... 2. | 3e 20 | re 

6 City of Sofia Bonds “1 : | 95 97. Apr Oct =] pec. | DoStri Bas. 43) 93.95 | ORDINARY SHARES AND STOCKS. | PREFERENCE SHARES AND STOCKS, WITR 
i 5 City of South Melbo 1915) 104 6 ) Qrtrly.) 2 |P.crD.| DoExtrnILn 773 84 By A a Glo DivivENDs CONTINGENT ON THE PROFITS 
: 5 (City of Sydney...... 1904 . Ja. Jly.| 32 | June | Do 1886-7 .. & 1052 4 | TS _ Name. |Closne| OF BACH SSPARATE YEAR. 
4! Do Debentures 1913, 100 2  Qrtrly.| 2° |P.orD.|Fundg. Loan _ | — oa 

4 Do do 1894 1919|101 2 Gold Bonds 6 |104§ 43! = 313) Barry .......-.eeecereeeeees 200° 5 £z | 

6 City of Toronto, Wtr Ja. Jly.| .. .. |Rly.Guar.Res4 | 83 9,) 952,150, Do Bret. Ord. 4% «....+.- 202 5 | | 596,760) 

5 Do Gen. Con, Deb. ‘aprOct| 2. | 2. | De 1899... 4 | 874 7%: 952,150, Do Def. Ord. ............ |,8810: | 1,080,000) I 1 

4 Do Sterling Bonds 5 |AprOct! .. Do Law3,655 4 | 87 73! 5,787,827 Caledoniar mw be pases 112. 3 | 3,579,935 

4 Do Local Imp. Bor Ja. Jly.| Sujspd |B.Ayres Wtr. | 12,672,070} Do Pref. Con. Ora. | 78% 94) 2946341) I ‘No. 2 

33) Do Bonds ...... Sly & Dge § [C3 3412, 672, 070, Do Def. Con. Ore. 2.2... | 344 43! 1,639,890) 878 .. id 

iny of Vancouver ‘Qrtrly. Brazil'n Gold 2,508,026 Do Def. Ord. No.1...... | 26 23) 962,995) 1884 ' 
do ae = ( Loan 1879. . 44) 90 92 1 £00-000|Cardif Pref. Ord. Bick gel0r | 1,035,648 ble 
6 Cit a We m Co JIneDec| = Do 83 Loan 44) 21 53 8 Central London Or toc 300,750) ss, C E 
ty f Wellington, Gon. 13 Apr Oct| oa 1} Do 1888 .... ‘ 81 93 | 1,330,000/City and South ee... $14 24, 350,000! . 2 

6 Do Waterworks Debentures! * 11618 ‘Apr Oct => || Do Bds. 89 4 | 842 54 3,240,799 East London Cons. ‘| 5 5, 1,892,150 Glasgow and S8.-West. .. 4 [115 17 

6 City of Winnipeg Debentures)1914,106 & |MarSep =3 DoW.ofMinas | | 2,642,000 Furness, Con. Ord. 7 £2 54 | 1,555,941) Do Pref. No. 2........ 4 |116 16 

4 Greymth (N.Z.) Har. Bd. Gtd.|1925|102 4 - Railway .. § | 96 96), | 6,09 ,020 Glagow '& S.W. Pref. Ord. oS 1,100,00¢/Great Central, Prf. .... 4 |109 12 

4 Johannesburg Mun. Ins. S8tk./1933, 98 $9 |Fb Aug To 1895 . | 98 984! 6,097,620) Do Def. Ord. ............ 7 38 | 1,000,000! Do 1872 ..........0ee 5 |133 35 

6 Lyttelton (N.Z.) Harbour Bd./1929)118 21 | July | .. or oe Fendine 4 1C3} 49! 4,834,300 Great Central Pref. Ord. 3 2 24 1,080,000} Do 1874 ...........e0e 5 |132 34 

4 Melb. & Brd. of Works Debs.|1921,100 2 Fb.Aug} .. | Nov. |Bulgarian,’88 6 | 325 95° 4,834,300! Do Deferred ............ eI :7 174) 1,500,000; Do 1876 shiconieilienas 5 }130 2 

Melbourne Harb. Trust Loan, 1909/1103 5 Ja. Jly.| .. | Nov. DoStateMrt 115,362,886 Great Kastern Ord. ........ | 873 8 1,000,000; Do Corvertible, 1879 . § 112830 | 
| Do Mb reco sscad .(1921/100 2 | } | Bonds .... 6 | $85 95) 1,063,654:Great North of Scotland ..) 71 74 | 1,380,000; Do Convertible 1881.. 5 i122 24 
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Sen RA{LWAY ———_—_—_—- ——. "THE Ee > 
praranasoy sate ase Sto : CONOMIST. | a 

Present ee SEPARATE. Ma Paorrts Au RAILWAYS. M 

psent ——— ¢ YFAR. 7. MERICAN 8 = 
Amount noiniascahe - HARES AN i a 
- : N: a ND Bon R ~ 
a ame Closng Eszant NDS ne AILWAYS. ny 1 a ] 905. 
1,500,000 Gre cot eee mount Name ‘ei Pr A MERICAN SToc | 
Poe "000 eat Gente Pref.. 1889 4 z . 3 Closng er. fant ere eKs—C ‘on. RAILWAYS. 
"100,000, Do 1894 |... ~ 20 92 Sr At Prices ne venecmuanes F 

11'866,708 Ig oeeaerensene 4 75 | _67, 607 Alat 2 887,000 Py Rea Cl Pr: lee ORRIGN RA . 

1300 ea) Tt S| oi aarp oa fae wy Sea Pacem ae Fondo « | Bz) Mame 
"500,000! Dol893 _...... — | tlan. 1 : isin ae ‘900,000 DoG . Sk. Fd.M 1100 5 ame. — 

12'819'5 __ aiacbecapetarta 34 102 19 st Leased Li | 3§ af 2:728 Io Gold Bond. t. 6 |1905] § Cio 

steer Gt Northern Perp. Prt. 34:02 : soon’ A —— sick 13 7 2 2797 00 De Fa. Test... ; ¢ 18 i 7| I" 08. % Mex. Sthrn. 0 Prices 
"400/90|Lanc. & Yor! Aa SS ie 102000000 tchiso \19,467,000 P ons. Mort... 14/101 4 }4179 0 Midian Urucnuyt 

6,190,318 an 3 ot Don ref. 5 115' 53 1114199530 Do Pet. Topeka, &e. | 15,998,900 ennsyl. Co. 1 “* 4 /19431163 qj" 79,462100 1 and Urugu: tk. 6y| 56 

2'882'000 L, B. & 8.C ( on. Pref. 3 89 p+ | 124262000 Bal a 100 842 5 } 01363, Do Girs st. Mt. 44.1921! 3 8 277, 500 1 do Deber ry (L.) 4 58 

9] 7 vltin Pe sie seen = = \ Ba | 563,000 ard T rs 1/116 35 00 Mog nture & 15 
38. 56) kent a Con nsolidated S ines oe 627 00 i thts a « 100 ics 8 18, ia & Head. E xt 3 1916/95 160 ly 691,500| ae eee Ba bt aS 
23,080,620 London a 17 60 {IL Te To Chic, Great isis |e 3 6,282,000 Tea MD. garni: 4 1947/1089 re Moscint Farol, tds ay 
’ \LoO . p sree . ' he 7 , . . < 

Saye AE ae beticicia HA |B St | ai Renin ii 128 oF | xara evi igi 5 

6.121.135 Do a6 on .. 4/121 ole 183,900 one ¥ Debenture. 100 | 66°70 58,997,000 —s eae Gla. | | | ) Namur & Liege} | 96 

1,20471 Be eee 4 1190 22 48,374,400 Do fil. and St. P; 100 | 89 9! 20,000, St. Louis & 8, Fran. 4 1997) 8,039* 20 td. 14f. p : \ By the % 

2611 som London, Tilbury, Ke... 34/104 22 {11,243,700 len 7% Preferred aul 100 177 8 | 5,000, ‘000; St Louis&S.W. Fran. 4 195) 10% 6 | 110,007, 10 Ni v0 a) aan selgian 12 

S61 8 Metropeiian 1. - $3/104 6 [38,000,000 De eve. & Pittshe. Gtd 7 100 }185 95 19/938,000 St, Pant: Mini Jace 4 |1909 2 94 | S5'590) 10 Do Ps Itillwaye, Lire |} a1 
500,000! bo rae 34/101 3 800 1D oGnd.Cm.Stk. 91 95 , nh, Mit 119291 , 5.593, 10 » Preferred eg | 14 

Fed Ft 1k Do 5%, Prefere 100 20 A! M: inn, and 140 6 }'4295,800) Do De Con, . 

1 750,000) sho iit Esse) Pref... 3 a ; toe 0 ce . 100 57 at | /18,900,000 San cc 44 1933)11¢ 40,000 = on Ie Mon . a “1h i 
’ s ssue - 34/105 ’ ROAM o2+2500- {9 . ‘ 

her 368 Midiand Per a 2 105 7 je oo ele Do ude as seer is 80% ~ a ae. 500 PP Piciti ce 4 194 os 583, 640) = Deze P — bn et 
850,198) N erp. Pref... 88 93 Hinoi . ? 6,000 ern Pacific. -.. 3) 94 96 00 N. W, = ml Ht 

2,422,485 orth Brit. : 24) 74 10,000,000 s Central. -| oe | 684 94 Sth. Paciti c.... 4 1949 of Urug ucla 

. DoF ion. No. 2.. 70 |60,000, Do 4” Lis 103 16 4), C ic of Cal. Ist 5}... | 293,08 1st igus ay, “is 144) H} 

2,200/888 Do Conv. Brot 1 "Gy 12s 30 47.844, ‘00 rie Ling i 190 16816" | $300,000, sontieh taced ? BS 37)106 11 2,306" % 100. Do aya Preterenes| “344 
604/888) Do rred. Pref. 1875 |. 5 140 42 100,300 Missot an Central, L. e100 150 | | 7,000,000 do K, Tenn stCon 5 1994 Hes 1 |2,896,436) 20 N 067 Deb. Hts erence) § 10 
605,728 aoe Pref. 1 375... 44.128 30 30,063,600 > Kan. & Texas 100 | 21 2 Term. Bd. Asem ssee.. 5 1938 12 24 | 44,597) +b are of re % &e.|100 2 
563,520 Bo Conv. PEs 875 ** ah y99 31 132250000 N. ¥ mal of Mexico Pf. 100 | 275 3 22,059,000 Louis 50- y n.ofSt. 16 }1,668, 910 100 toman(Smyr, ance, 37) 18} 
906, 0 D . Stk. 1879 5 ork Cen. Di 100 | 36 8 Tex: vr. IstMt. 4 |1,241,970 Dot (1st to Aidi 18} 

Lets Do Con. eee tans 4 - es 55.113. wer enton rh wi sit Sa 100000000 : = & Pacitie Ist 4 1936) 112 16 \5, 174,7 780 100 =e 5° — b a; Nisin 1816 

3.611, 0 Con f., 1890... 4 > 5 "000,000 Nort rk, Ont. - 147 nion Pacific lst Rid 5 ate ee 
700°000 No tan ‘aster, "2 123 24 feeeaees NO Aas Westis. Com. 100 60% | " 7, 257,000 Ia ‘Grane Bas, 4 salt 25 {239,560 100 Ott ot Auntolin, ov 7 
250, jondon 44 of 4 Ae C00 ust. Pref,, 47, go 3) "2i2 olstL (ls. 4 1947 oman, Smyrna, an $7 

3e6 68 van rae (max. 5) $ 198 st | 718,286 Pitts, F Way Petes SiN? | Son eee Wines Shore Guat. w% 11| be f | gporooo ite osm RE 7 

090! Ri ordshire Cons... 44,124 27 7 ayne & Chic. 69) 3 iweling& Lak 2361) 1108 3 at 100 =D aro 8. Paul 93 97 
2,172'580/S. Fenster cars Se oF eee 4, Gtd. by, Per £ wikeErie 4 1949) ae ei ke W veeees 245 54 
2'640,820| Eastern Con. Pref... 4113 89 |28,000,000 ading, &c., Co ans. 100 182 1, STERLIN £3 97 58,305 Royal Sardi tock ||| "/129"047 
, | “40 315 e000 Do lst P m..... 50 | 472 | 000 Als LING Bonns, & | 44, 10 DoP nian... 24 
719,175) Do Preference ref, .. 4 128 30 000 =D ref.... $73 84 | 526,000 vbama Gt, Sthr Ke. 079 20 reference seve e! 14315 
2.1332 : oe en esate 5 amt a ) | 2'490/000 S oand Pret. ........ 50/46 8 74 DoG Sthrn. 6 190 35,254 Do Az, Be ce #2 
? 277'Taff Vale Pref. Sto Stic. @ it14 16 31000000 i Lon. Bag. 6 50 43 81850 Ala,NO: Mort..... 5 6100-3 | 811 20\ Do B32 ...... $1e4 
: 5 ist P 3 5 | 1,048, a.,NOT 1927) ,977 100 37, . 14-15 

£ ref. Stock 114 16 | 1,250, Do 3/ 2nd Pr rf. 100 (13 3! 390 D ex. &e. Db 106 8 Royal T 15 

- Inpian R -. 4114 16 | 19 000 Tunnel f. Stk. C35 1,791,400 0 2nd Debe > 19sol112 24 | rans-Af | 14.15 

ny Ran 7849 el Rail. of 8 100 | 62 6 Allegl US... 14 | 242,800 Mort. Bo rica 1s 

+e 000 Assam-Bengal — He Cer Pi heifie” Loals = 120 $0 606,200 Atlantis “om Toto 90 |50 Soo 100 100 ~~ dor r es My oad $2 €5 

asta Barat ig ish Mo vada’ 3, 91 98 000,000. D ern Railway... 64365 | 1,053,2 Rt. Trst ay N mM. eo 000 100 San | Mort. Dete. | rb.59 |s0C 2 

> 108772900) U o Prfd. y.....100 | 314313 | heee 00 [HinoisC »4/Mt.Db 4 750.000 am Paul 1. GZ sccel 

100,000 nen S N.-W paid.. | 1041 199, 0| — P: sattsssseee 10 A513 500,000 oisCen. Bond :: 1102 | 72 100 DD »( Braz.) i »+| 8546 
gal Central, est, Ltd. [12 03 |99,562, 100} acitic Com... 0 | 98°99. | 1,200, Do Ist Mor ids... 35 1950 5 8,196 20 0 54% Debenture «1188 6 

“ee 11£0°55 |28,000, Do Pref n.... 100 '125 ,200,000, M Mort..... 199 10} |5+112,2 South A enture Stk. oI 

400,000 B +4 net earn. , Gta, | 34 000'Wahash &c. Com. 100 4 6 | 2'781;600 Hexic: an tnt find. 4 1951!107 683 a8\ 20} D ustrian 134 26 
3,000,000 Bengal Dooars £5 pd. 34) of, | 000,000 Do Pre &e., Com ae 100 2 4 4,693,200 I ennsyly. G Ird. 44. 1100 il i .944 20 oe. Red. 3 foveve teen RZ 
’ engal Nag gpu Mh bc 2) a '26,500,000 Dp iret ference : .---/100 | 19 2C 1'000'000 Do Con. Sk ke Mrt. 6 19101 y 5 | 578,195 208 Yo 1871 (Serie al 33 8 
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(Continued from page 820.) 

INDIA-RUBBER generally quiet, but steady. 
spot, quoted 5s 73d per Ib. 

METALS.—Though by no means active, the copper market was 
well disposed last Monday, and, after variations, spot standard 
settled down at £65 7s 6d, with three months at £65 r1s 3d, while 
very little change characterised the following day’s movements. 
Speculative and consumptive influences with a desire for covering 
raised values by the middle of the week to £65 15s and £66 in 
same positions. Thursday’s market reacted, mainly on account of 
realisations (chiefly forward), when final rates were registered at 
£65 7s 6d, and {65 tos, three months, sellers. Tin advanced at 
the week’s start, while showing a backwardation of about 50s, and 
after certain irregularity spot Straits by the middle of the week 
reached £136 12s 6d, three months finally moving at £134 10s, the 
undertone being maintained, despite importers selling fair quanti- 
ties at times. Forward dates were fairly realised on Thursday, 
spot Straits moving down to £135 17s 6d, and three months to 
£133 17s 6d, sellers. Lead firmer. English, £13 13s 5d; foreign, 


Fine hard Para, on 


£12 17s 6d, sellers. Spelter steady. Ordinary brands, May, 
£23 tos perton. Iron dearer. 
OILS.—Linseed has been quiet and weaker. Spot, pipes, 


quoted £18; barrels, £18 15s; May-August, £19; September- 
December, £19 15s. Hull, naked, spot, {17 10s; May-August, 
£17 158; September-December, {17 17s 6d. Rape maintained. 
Spot, naked, £21, which is also the nearest value for forward 
delivery. Refined casks, spot, {22 10s. Ravison, naked, 
spot and forward, {r9. Cotton dull. Crude, spot, £15 17s 6d; 
refined, spot, {17 5s to £18 10s, as to make and package. Hull, 
refined, naked, spot, {15 10s; May-August, £15 12s 6d. Crude, 
spot, {14 10s. Cocoanut: Ceylon, spot, steady, at £293 afloat 
sold, £26 158; May, £26 103; May-June, £26 5s, c.i Cochin, 
spot, steady, at £34 103 to £35; and for shipment, £29 5s, c.i.f. 
TURPENTINE continues to show an upward movement. 
American spirit, spot, 46s 3d; June, 44s 6d; July-December, 42s 
per cwt. Stocks at public wharves, May 6th, 7,717 barrels, against 
14,063 same time last year; delivered during last week 1,709, 
against 1,737; afloat for Lordon 3,000, against 4,500 in 1904. 
ROSIN very firm. Common strained, spot, 8s 9d; and to arrive 
8s 6d per cwt. 
PETROLEUM unaltered. American, spot, 5d; water white, 
6§d to6jd; Russian, 43d ; Roumanian, sad per gallon on spot. 
TALLOW.—The market during the week ruled quiet, and late 
prices were difficult to maintain. In auction on Wednesday, the 
good supply of 1,914 casks elicit fair attention, and 931 changed 
hands. Good coloured medium sorts ruled 3d easier, but low 
qualities were unchanged. No fine mutton sold. Australian 
mutton quoted : fine, 28s 6d; fair to good, 26s 3d to 27s; dark to 
dull, 23s to 25s. Beef : sweet, 26s; fine, 253; fair to good, 24s to 





RAPESEED firm, but quiet: Brown Cawnpore, April-May, 
38s 6d, old terms ; yellow ditto, May-June, 41s 6d; brown Calcutta, 
April-June, 363 6d, old terms; yellow Guzerat, May-June, 42s 6d; 
Ferozepore, May-June, 36s 3d, old terms. Quantity afloat from 
the East Indies per last advices, 3,000 qrs, compared with 3,000 

rs same time last year, and 13,000 qrs in 1903. 

COTTONSEED dull and in buyers’ favour: London, on spot, 
£578 6d; afloat, £5 839d; June, £5 8s od per ton. Imports into 

London from January Ist, 25,630 tons, against 18,920 tons in 1994, 
and 17,160 tons in 1993. 


POSTSCRIPT Friday Evening. 


SUGAR —In the British refined market a very quiet demand pre- 
dominated: Tate's sugars unchanged ; Lyle’s goods reduced 3d all 
round; white crystals and granulated, 21s 9d and 20s 9d; yellow 
crystals, 20s 3d. In auction, cane descriptions were neglected, 
5,689 bags crystallised Trinidad and 375 bags syrups ditto being 

submitted and withdrawn. German granulated proved very un- 
settled. R.A.V. and R.A.C.L., ready delivery, sold, 13s 1ogd, 
138 44d, and 13s 114d; J.H. and Q.H., &c., 138 6d, 13s 33d, and 
138 10$d; first marks, May, 133 54d, 13s 3$d, and 13s ro4d; June, 
138 54d, 13s 3¢d, and 13s 1044; July-August, 13s 74d, 13s “54d, and 
148; November-December, 11s 9d to 12s, f.o.b. 500 bags Trini- 
dad, ex auctions, sold, 193 to 19s 6d per cwt. Beet active, but 
very irregular. May sold, r1s 93d to 11s 54d and r1s 1ofd; June, 
11s 1cd to 11s 104d; August, 11s 11jd, 11s 74d, and 12s ofd; 
September, 10 113d, 103 rofd, and 11s 3d; October, ros 23d to 
10s 33d; October- December, Ios to103 2d ; November-December, 
gs 119d to 103 13d; and January-March, ros 1d to ros 24d, f.o.b., 
Hamburg. 

COFFEE.—Sales went witha firm tone. Futures easier. Sep- 
tember sold, 37s to 36s 9d; December, 37s 6d, 37s 3d, and 
37s 44d; March, 38s 14d to 38s percwt. 

JUTE market strong, witha good demand. Native first marks 
assortment, dock London, sold, £19; dock Hamburg, £19 2s 6d; 
ditto, guaranteed August, £18; August, without guarantee, 
£17 17s 6d; September, £16 28s 9d to £17; October, £16; 
J.G., lightning group, D to E, August, at £17; Duffus, Dacca, 
2to 3, August, at £18 15s; and ditto September, at £17 15s, 
c. f. and i. 

TEAK.—There is no change to report inthe market. The prices 
are still abnormally high, and stocks very small, consequently 
there is no prospect of cheaper wood at present. 

METALS.—Tin ruled easier. Straits, cash, closed sellers, 
£134 158; and three months prompt, £133 12s 6d. Copper active, 
and firmer. —— and three months’ prompt closed {65 12s 6d. 
Lead firm. English, £13 2s 6d to £13 5s; soft foreign, {12 16s 3d 
to £12 17s 6d. ‘Spelter dull. Ordinary brands, £23 10s. Iron, 
Cleveland, 54s 74d, cash. 


LONDON MEAT MARKET. 


[May 13, 1905. 4 


248 od; dark to dull, 23s to 24s. Market letter unaltered. Town, 
26s, and melted stuff, 16s 6d per cwt. 


LINSEED.—During the week business ruled generally quiet, 
Prices, however, further 


being chiefly on speculative account. 


advanced, particularly for forward positions. 
spot, 40s 3d; near, 4os 3d; April-June, 40s 6d; June-July, 40s od. 
La Plata, May-June, 38s 6d. To the Continent : 
Bombay, May-June, 41s; June-July, 41s. The quantity 
afloat from the East Indies, including cable advices, 260,000 qrs, 
against 357,000 qrs in 1904, and 245,000 qrs in 1993. 


June, 41s; 


Inferior beef... 
Middling ditto 









London: Calcutta, 


Calcutta, May- 


eeeee 3 6] Inferior veal.... 


Per 8 lbs / the carcase, 


8 
2.10 | Prime mutton . 
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Prime ditto ..... «+» 4 6] Middling ditto . 
Inferior mutton ... cocscccce 5 £0] BOC GIOND ccccecccces 
Middling ditto............++.00. 5 2] Pork, First........ccccceseees awa aie 
LONDON POTATO MARKET. 
Per Ton. | Per Ton. 
Dunbar Maincrop..... +++ 95s to 1003 | Blacklands ........ ceeeees 458 to 558 
Lincoln Up-to-Dates .... 65s to 75s | Jerseys (per cwt) .......... 17s to 18s 





SUEZ CANAL COMPANY . 


ORDINARY GENERAL MEETING of the 
6th JUNE, 1905. 

Shareholders possessed of at least 25 shares, who 
are desirous of being present or represented at the 
Meeting of the 6th June next, must deposit their 
Shares with Messrs N. M. Rothse hild and Sons 
before the lst June, 

In exchange for the Shares deposited Messrs 
N. M. Rothschild and Sons will, in due course, 
deliver a card of admission to the meeting or a 
form of proxy to enable the Shareholders to be 
represented by another Shareholder having the 
right to vote. 

Le Secrétaire-Général, 


EDGAR BONNET. 
Paris, 6th May, 1905. 


UNITED STATES OF MEXICO FOUR 
PER CENT. GOLD BONDS OF 1904, 


Notice is hereby given ‘that the BONDS of the 
above Loan are READY for DELIVERY in ex- 
change for the temporary certificates. 

Holders of English certificates should lodge same 
at the office of the undersigned, where forms for 
listing may be obtained. 

As the first drawing of Bonds for the Sinking 
Fund under the Loan Agreement is to be made on 
or before 20th May, 1905, holders of the temporary 
certificates are requested to present their certificates 
for exchange without delay. 

SP PEYER BROTHERS. 

7 Lothbury, London, E.C 

llth May, 1905. 


‘THE STOCK EXCHANGE. | 


NOTICE. 


No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 


{ 


Dealers are not Members of the Stock Exchange, | 


or under the control of the Committee. 


A List of Members of the Stock Exchange who | 
are Stock and Share Brokers may be seen at the | 
Bartholomew lane Entrance to the Bank of England | 


or obtained on application to 


EDWARD SATTERTHWAITE, 


Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C, 





Xr. —Continued. 


Banks, 


NORWAY 
DEN NORSKE CREDITBANK, 


Christiania. 


Capitan, Kr.16,000,000.  ResrErve, Kr.4,000,000. 
The largest Private Bank in Norway. 





Messrs C. J. Hambro & Son 
| —— f Credit Lyonnais, 7 
| os \ London and County Banking Co., Ltd. 


ALEXANDRIA WATER COMPANY, | 


LIMITED. 


Notice is hereby given that the Twenty-seventh | 


Ordinary General Meeting of the Shareholders will 
be held at the Company’s Office, Alexandria, on 
Thursday, 8th June, 1905, at half past four o’clock 
in the afternoon, for the transaction of the ordinary 
business of 
Parliament. 

The Transfer Books of the Company will be 
closed for 14 days immediately preceding the 
Meeting. 

Dated, Alexandria, 8th May, 1905, 

By order of the Board, 








Telegraphic Address: * Sinorusse.”’ 
Roubles 15,000,000 
0. contributed by the 


Chinese Government K.Tiiels 5,000,000 
Reserve Funds .. Roubles 4,200,000 (about). 
Heap Orrice: ST. PETERSBURG, 
Paris 
Peking 
Port Arthur 
Samarcande 


Capital—Fuilly Paid up .. ee 


Branches and Agencies— 
Batoum Khabarovsk 
Biisk Khokand 
Blagowestchensk Kiachta 


| Bodaibo Kirin Shanghai 
the Company pursuant to Act of | Bombay Kobé — Stretensk — 
Boukhara Krasnoiarsk San Francisco 
Calcutta Kouantchendzé Tachkent 
Chefoo Kouldja Téline 
| Dalny Laoian Tientsin 
Hailar Marguelan Tchita 
Hakodaté Moscow Tchougoutchak 
J. E. CORNISH, Managing-Director. Hankow Moukden Tsitsikar 
| Harbin Nagasaki Verchnéoudinsk 
- | Hongkong Newchwang Vladivostok 
| Irkoutsk Nicolaieffsk Werniy 
Kalgan Ouliassoutai Yokohama 


- WHITELAW’S TELEGRAPH CYPHERS. 


401 MILLIONS OF PRONOUNCEABLE WO! WORDS, representing esenting 4: sie sets of 8-Figure Groups, and AN 


ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, and 
All in strict accordance with the decision of the London Telegraph Conference of June- 


thereunder. 





Figure Groups, and all numbera 


July, 1903, and transmissible on and after Ist July, 1904. Explanatory Preface and Specimen Pages will 


be sent on application. 


DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before, | 
and have been included in the New Berne Official Vocabulary. 


Waire.aw’s TELEGRAPH CypHER Office, 39 Lombard street, E.C.; Spottiswoope & Co., Ltp., 54 Grace- 
church street, E.C.; Patmrer, Howe & Co., Manchester ; JAMES MACLEHOSE & Sons Glasgow. 


— ee. 














Ourga Zeikaia-Pristane 
London Bankers: Glyn, Mills, Currie & Co. 
London Representative, Chantre 7, Inchbald, 41 
hreadneedle street, E.C, 

New York Representative: Walter Kutzleb, Wall 
Street Exchange Buildings. 

The Bank buys and receives for culicction Bills 
of Exchange, issues Drafts, Telegraphic Transfers 
and Letters of Credit on the above branches and 
agencies, and transacts General Banking Business. 


Kachgar 


‘BANQUE RUSSO-CHINOISE. EEE 
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